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SOURCES. Statistics are derived mainly from official sources in the 
respective countries, from direct communications from the countries, and 
from the United Nations. Statistics on cost of living are obtained from the 
International Labor Office; those on foreign trade, wholesale prices, pro- 
duction, and national income are obtained mainly from the Statistical 
Office of the United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Prices and Yields for Foreign 
Bonds are provided by the Bank. 


UNITs. The word “billion” is used to mean 1,000 million. In accord- 
ance with a practice agreed upon by the Statistical Office of the United 
Nations and the Specialized Agencies, all index numbers are published, 
wherever possible, on the base of 1937 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. Fiscal years, 
or years and months in other calendars are indicated in the Country Notes 
when used, and the data are shown under the year or month including the 
larger part of the time period covered by the data. Data for fiscal years 
ez.ding June 30 are shown as of the calendar year in which the fiscal year 
ends. Owing to rounding, totals do not always correspond exactly to the 
components shown. 


DEFINITIONS. The series used are defined in general terms in the 
Introductory Notes to International Financial Statistics. Further descrip- 
tion is given, country by country, in the Country Notes. Numbered foot- 
notes at the bottom of each country page are reserved for drawing attention 
to specific differences between the data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either that a figure 
is zero or less than half the final digit shown, or that the item called for 
did not exist. The non-availability of data is indicated by dots (....). A 
horizontal line drawn across a column of figures, or a double triangle (  ) 
inserted in a row of figures, indicates an interruption in the comparability 
of series or a change in the unit in which the series is reported. In such 
cases the nature of the non-comparability is indicated in the Country Notes. 
In the country tables figures covering more than one month or one year are 
centered in the period to which they refer and their coverage is indicated 
by arrows extending on either side. 
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Measurements of Trade Since the Devaluations 


Export statistics are available in three principal forms: in 
national currency of the respective countries, in U. S. dollar equiv- 
alents, and in indexes of physical volume. Ordinarily any one is 
a sufficiently good measure of changes in a country’s trade over 
short periods of time. The devaluations of last September, however, 
have increased both the importance of measuring changes in the 
trade of the devaluing countries and the difficulty of using for this 
purpose any measures expressed in values, while physical volume 
figures are in many cases not available and in any event available 
only after a considerable delay. 

The two measures of value and the measure of volume are shown 
in the charts below. A thira measure of value is also shown on 
the chart. This is the estimated value of exports for each country 
expressed in the average currency of its customer countries. The 
estimate is obtained by adjusting the value of exports as reported 
in national currency by the average depreciation (or in the cases 
of Canada, Belgium, and Italy, the average appreciation) in the 
value of that currency relative to the currencies of its customers. 
Such averages, weighted according to the pattern of trade in the 
first half of 1949, were given in the January issue of /nternational 
Financial Statistics, page 9. 


Each of the three different measures of the value of a country’s 
exports is composed of two parts. One part, common to each 
measure, is the physical volume of exports. The other part, different 
for each measure, is the price of those exports in the currency 
concerned, either that of the exporting country, the importing 
countries, or the dollar. If the prices of a country’s exports tended 
to remain more nearly stable in one of the three types of currency 
concerned, the value of exports measured in that currency would 
best reflect the movement of the physical volume of exports. 

Since most of the devaluing countries export much more to other 
devaluing countries than to dollar countries the curve of dollar 
values of exports lies far from the other curves and very greatly 
understates the physical volume of exports. 

For most devaluing countries the value of exports measured in 
dollars fell sharply in the first month after devaluation. But the 
value of exports measured in terms of the customers’ currencies 
tended to be maintained or to increase, while the value of exports 
in national currencies increased appreciably. 

The difference in behavior of the three value measures relates 
entirely to the period when the new rates of exchange are first 
applied to trade statistics. Thereafter the measures move in 
parallel. 


EXPORTS OF VARIOUS DEVALUING COUNTRIES, SEPTEMBER 1949 TO DATE 
Indexes September 1949=100 
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EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates. 


Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred 
is the rate in effect for the major part of the period except 
in th monthly series when the change occurred in the last 
month quoted. In the latter case the rate refers to the rate 
that existed at the end of the month. 


GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U.S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 


Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 


Each country’s total Short-Term Assets in the U. S. 
are also shown separately. These data are reported to the 
U. S. Treasury by U. S. banks and include deposits, accept- 
ances, short-term U. S. Government securities, and other 
short-term assets held in U. S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 


FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 


Gold Production is reported for all producing countries in 
U. S. dollars at 35 dollars per fine troy ounce in the general 
table, and, for all countries for which gold production 
amounted during the period to as much as 5 per cent of 
exports, it is shown on the country page expressed in the 
same currency units as are used for exports. 


Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade” between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising all merchandise 
transactions. “General trade” is (1) exports including re- 
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exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.o.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.i.f. Merchandise has been defined as 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
considered as merchandise, but it has been intended to ex- 
clude all other forms of gold. Exports and imports on ac- 
count of lend-lease, reciprocal aid, UNRRA, reparations, and 
similar transactions are included as far as possible, but the 
extent to which inter-governmental transactions are in fact 
included in the trade data of all countries has not yet 
been fully determined. 


Volume of Trade. These indexes are ordinarily calcu- 
lated by revaluing each year’s trade at the prices of a base 
year. Exceptions to this rule are pointed out in the country 
notes. 


Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
far as practicable, for each country for the years 1937, 1938, 
1947, and 1948, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export and import commodities. 


Balance of Payments Statements for one pre-war and 
the most recent post-war years are shown on an internation- 
ally comparable basis in the Country Notes. These state- 
ments are summaries of data submitted to the Fund and 
are presented in accordance with the concept of “compen- 
satory official financing” as explained in the Fund’s Balance 
of Payments Yearbook. New statements are shown in the 
front of the book in the first month in which they are avail- 
able. New statements published by governments are also 
summarized in the front of the book in the first month in 
which they are available. 


Compensatory official financing represents the financing 
undertaken by the monetary authorities for the purpose of 
balancing the international receipts and payments of a 
country as a whole as they arise from business, personal, 
or special official transactions. The transactions that give 
rise to the need for such financing are shown in the rest of 
the balance of payments, which is grouped under two main 
headings: 1) Goods and Services, and 2) Other noncompen- 
satory transactions. The second group includes private 
donations, private capital movements, and special official 
financing (e.g. amortization of public debt abroad, other 
contractual payments, or financing of projects such as con- 
struction of railways, irrigation systems, or steel mills). 
These two groups contain many offsetting transactions. 


Since the data for compensatory official financing are 
drawn from official accounts, errors and omissions in the 
balance of payments estimates must largely apply to other 
categories. Errors and omissions have, therefore, been 
included with these other categories in arriving at the total 
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) surplus or deficit in the balance of payment for which the 


monetary authorities must provide financing. 


ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
in the case of commercial banks and similar types of banks. 
Because banks falling within this definition are called by 
different names in the various countries, the term Other 
Banks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, even 
if this necessitated some estimating. 


The assets of central banks and other banks have been 
classified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 


They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 


The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 


The holdings of Cash of other banks (currency and 
deposits at the central bank) and Credits to Other Banks are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 
the totals) to complete the separate pictures of the two 
classes of banks. The value of bank premises and certain 
other items.of minor size and of secondary importance are 
omitted entirely. 


CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
s"bject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
Ceposits held on foreign account are also included. 


Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 


rency or deposits owned by the government, (ii) time de- 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals ur business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 


Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
important are the assets corresponding to treasury currency 
and to postal checking deposits. 


In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 


The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 


GOVERNMENT FINANCE. Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary 
operations. Expenditure has been defined as the total ex- 
penditures of the central governm :-nt plus the net deficit, 
if any, of public enterprises. Ex’ -nditures of the central 
government include all payments >of the government other 
than payments for the redempti: : of securities. 


The Surplus or Deficit is the difference between govern- 
ment revenue and government ~«<venditure as defined above. 
In each case the means by whi! the deficit was met or the 
disposition that was made of the surplus is accounted for 
in the data on Net Borrowing. j.c., proceeds of sales of gov- 
ernment securities less redemptions or payments into sink- 
ing funds, Cash Decrease, i.e., the decline or, if negative, the 
increase, in the cash holdings of the government, and Mone- 
tary Operations, i.e., seignivrage, increases or decreases in 
the issue of government currency, and government profits 
or losses from changes in ‘ine national valuation of gold and 
foreign exchange. 


The period to period changes in Domestic Debt and 
Foreign Debt reflect net domestic and foreign borrowing 
respectively. In many countries the correspondence is not 
exact due to accounting differences between the coverage 
and timing of revenue and expenditure data on the one 
hand and government debt data on the other hand. The 
domestic debt does not include the government's liability 
for government issues of currency. 


In all cases the annual data are given as of the fiscal 
years observed in the country in question. 
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MONEY AND CAPITAL MARKET. Long-term interest rates 
are represented by the yield of a single issue of government 
bonds or 12 or more years to maturity, or by the theoretical 
yield for a security of a given long-term maturity. In some 
cases similar series on corporate bonds are also included. 


Short-term interest rates are represented by theoretical 
yields of government bonds of given maturities from 2 to 5 
years. Money rates are represented by Treasury bill rates, 
usually rates on new issues of 3-month bills offered within 
the period, and shown on the country page if they are tender 
rates or in the country notes if they are tap rates. In some 
cases market discount rates for 90 day prime bankers’ ac- 
ceptances and call money rates for brokers’ or bankers’ 
loans callable overnight or in 24 hours are also shown. Cen- 
tral bank discount or rediscount rates, together with dates 
of change, are shown in the country notes. 


Share price indexes show the increase in vulue accruing 
to an investor who bought in the base period a list of shares 
corresponding in selection and amount to those contained 
in the index and who has retained in the form of shares the 
proceeds of all rights, warrants, and share dividends made 
available since the base period. In addition to general or 
industrial indexes, separate indexes for the shares of corpor- 
ations engaged in the production of important export goods 
are also shown. 


Wholesale Price Indexes are ordi- 
narily weighted by the volume of sales. Several systems 
are used in attempting to avoid double counting. Resales 
are sometimes excluded by weighting the index by the 
volume of first sales at wholesale, and double counting of 
the influence of price rises in primary commodities is some- 
times excluded by weighting the index by value added at 
each stage of manufacture, or, inversely, by weighting the 
index by the amounts of goods sold for consumption at each 
stage of manufacture. An indication of the weighting 
system is given when possible. 


PRICES AND WAGES. 


One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
ported and imported goods) weighted by the quantities sold 
at wholesale for domestic use or for export; as Home Pro- 
duced Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they include only domestically consumed com- 
modities (including imports). The components have been 
classified as Export Goods or Import Goods if they measure 
the prices of goods sold for export or imported, weighted by 
quantities, exported or imported, or as Export-type Goods 
or Import-type Goods if they measure prices of goods of 
which a large part of domestic consumption is obtained 
from imports, weighted by total quantities sold at whole- 
sale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 
prices of all goods other than export-type or import-type 
goods. 

Prices of Export Commodities. Prices of export com- 


modities important for the exporting country are shown on 
the country pages. They are either wholesale price quota- 
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tions for definite trade standards in the domestic or export 
markets of the exporting country or are prices derived from 
unit values of the total exports of a commodity. Care has 
been taken to derive such unit values from trade classifica- 
tions of homogeneous composition in order to minimize the 
effects of shifts in the composition of a commodity group on 
the average values of the group. Prices are shown as in- 
dexes of national currency prices. The COUNTRY NOTES 
describe these series and give the price in national currency 
and its dollar equivalent in the base year. 


















A table of Prices of Major World Trade Commodities in 
U. S. Dollars supplements these data. It reports prices of 
primary world trade commodities in important exporting 
and consuming countries. 








In addition to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and Im- 
ports derived from the trade returns, are also given when 
they are available. 








Generally unit value indexes and volume of trade in- 
dexes are constructed with related formulas so that the 
product of the two will equal an index of the value of trade. 
In most countries the volume indexes are made by revaluing 
trade at the prices of a base year. The unit value indexes 
are then derived from the volume indexes and thus have 
current year weights. Departures from this system are 
indicated in the notes. 











Cost of Living Indexes are weighted by the selection of 
a budget considered to be representative of the expenditure 
of a certain type of family. The nature of the budget and 
type of family are indicated in the COUNTRY NOTES. 









Wage Indexes represent average earnings of wage earn- 
ers per unit of time, or, if earnings series are not available, 
average rates of payment per unit of time. Ordinarily the 
earnings indexes are derived from payrolls of manufactur- 
ing and mining industries and represent the average earn- 
ings of all classes of workers in these industries. The 
wage rates ordinarily represent the rates of payment of 
skilled male workers in the same type of industries. The 
pa coverage of each index is indicated in the COUNTRY 
NOTES. 












PRODUCTION AND NATIONAL INCOME. In this section 
general indexes of industrial or agricultural production and 
component series on the production of commodities for ex- 
port and domestic markets are given, to the extent available. 
Generally, Industrial Production indexes cover manufactur: 
ing and mining industries and exclude building, public 
works, and public utilities. In most cases the components 
are combined by the use of weights representing the value 
added by manufacture (gross value for mining) of the 
industries reporting or of the groups of industries of which 
the reporting industries are representative. Generally, the 
indexes are adjusted for seasonal variation and for the num- 
ber of working days in the period. Annual data are given as 
monthly averages. Exceptions to any of these criteria are 
pointed out in the notes to the country tables as far as they 
are known. 















For countries whose production is heavily concentrated 
in one or a few commodities, separate indexes of production 
for those commodities are shown. In some of these cases, 
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where most of the production of the commodity is exported, 
an index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 
the production section. 


Agricultural Production. Production indexes for all 
countries as calculated by the Food and Agricultural Or- 
ganization are given in the Country Notes. These indexes 
in some cases differ considerably from the nationally cal- 
culated indexes given on the Country Pages. Differences 
arise from different coverages and from the use as weights 
in the F.A.O. indexes of common international prices rather 
than the domestic prices of each country. 


National Income and Gross National Product. So far 
as possible series for national income in current prices and 
national income in constant prices are given for each coun- 
try on the country page, and data on gross national product 
and its components for representative prewar and postwar 
years in the country notes. The phrase National Income is 
used for national income at factor cost, that is, the sum of 
all earned incomes received by residents (such as wages, 
interest, dividends, yield from house ownership), undistrib- 
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uted profits before taxes, and government income from 
property. It therefore represents the value, net of indirect 
taxes but including subsidies, of all final goods and services 
produced, including increases in stocks, minus the cost of 
maintaining capital intact, plus net additions to foreign 
assets. In some cases it has been necessary to use instead 
National Income Domestically Produced which represents 
the value of goods and services produced within the country 
without adjustment for net income received from abroad. 
In other cases it has been necessary to use National Income 
at Market Prices, which represents the value of goods and 
services produced, measured at the prices paid by the 
ultimate consumer, that is, inclusive of indirect taxes minus 
subsidies. Gross National Product represents national in- 
come plus indirect taxes minus subsidies and plus deprecia- 
tion and obsolescence allowances. Wherever available data 
permit, the breakdown of gross national product by type 
of final use (consumer expenditure, government expenditure 
on goods and services, gross domestic investment and 
foreign investment), or by industrial origin (agriculture, 
— manufacturing, etc.), is shown in the COUNTRY 
NOTES. 
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———— 
Members, Governors, Executive Directors, and Officers 
. » Each! 
(As of February 15, 1950) | determir 
and sub: 
MEMBERS AND GOVERNORS pogo 
the quot 
Member Governor Alternate Member Governor Alternate Subse 
Salleh abaiaisociiae.' arintincaainestedasttiadcenenssi-aiiia - Saletan: | Gnpeinren nian ipaa ais os ; t 
Australia Arthur William Fadden N. J. O. Makin Iceland Asgeir Asgeirsson Thor Thors ae 
Austria Hans Rizzi Franz Stoeger-Marenpach India Sir Chintaman Deshmukh N. Sundaresan 
Belgium Maurice Frere Hubert Ansiaux Iran Abol Hassan Ebtehaj Mocharraf Naficy member 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Iraq Abdullah Ibrahim Bakr Abdul-Ghani Al-Dalli U.S. do 
Italy Giuseppe Pella Ugo La Malfa Memt 
Brazil Francisco Alves dos Octavio Paranagua Lebanon George Hakim Joseph Oughourlian t oth 
Santos-Filho Luxembourg Pierre Dupong Hugues Le Gallais co 
Canada Douglas Charles Abbott Graham F. Towers Mexico Ramon Beteta Carlos Novoa amounts 
Chile Arturo Maschke Fernando Illanes Netherlands P. Lieftinck M. W. Holtrop both as | 
Nicaragua Guillermo Sevilla-Sacasa Rafael Angel Huezo ber coun 
China Chi-Yu Kwan Te-Mou Hsi Norway Gunnar Jahn Ole Colbjornsen current 
Colombia Emilio Toro Ignacio Copete-Lizarralde Panama Octavio Vallarino Frank Morrice, Jr. di 
Costa Rica vacant Angel Coronas Paraguay Juan R, Chavez Victor A. Pane stated I 
Cuba Felipe Pazos Jose Antonio Guerra Peru Clemente de Althaus Emilio G. Barreto member 
Czechoslovakia Leopold Chmela Pavel Eisler Philippines Miguel Cuaderno Emilio Abello from th 
Denmark Carl Valdemar Bramsnaes Einar Dige Poland Edward Drozniak Janusz Zoltowski currency 
Dominican 7 ; Syria Faiz El-Khouri Husni A. Sawwaf th 
Republic Jesus Maria Troncoso Ambrosio Alvarez Aybar Thailand H. S. H. Prince Viwat M. R. Kajit Kasemsri}y ™" ! 
Ecuador Guillermo Perez-Chiriboga Pedro L. Nunez Turkey Nurullah Esat Sumer Bulent Yazici _ currenc} 
Egypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki Union of Nicolaas Christiaan John Edward Hollowayy§ may not 
El Salvador Catalino Herrera Manuel Melendez V. South Africa Havenga of that 
Ethiopia Jack Bennett vacant United Kingdom Sir Stafford Cripps Sir Ernest Rowe-Duttor]§ uring : 
Finland Sakari Tuomioja Klaus Waris United States John W. Snyder vacant 
France Pierre Mendes-France Wilfrid Baumgartner Uruguay Fermin Silveira Zorzi Mario La Gamma quota Pp 
Greece Xenophon Zolotas Alexander Couclelis Acevedo bers are 
Guatemala Manuel Noriega Morales Leonidas Acevedo Venezuela J.J. Gonzalez Gorrondona Felix Miralles purchas 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Marijan Dermastia Ugo Zunjevic per cen 
mately 
given t 
to build 
EXECUTIVE DIRECTORS 
Executive Director From Alternate From Casting Votes Of 
Sir George Bolton United Kingdom Leslie Frederick Crick United Kingdom Un..ed Kingdom 
Yee-Chun Koo China Tsoo Whe Chu China China 
Jean de Largentaye France Guy de Lavergne France France 
J. V. Joshi India D. S. Savkar India India caine 
Frank A. Southard, Jr. United States John S. Hooker United States United States 
Carlos A. D’Ascoli Venezuela Hector Santaella Venezuela Colombia, Costa Rica, Cuba, Ecuador, El Salva Gold (a 
dor, Guatemala, Mexico, Panama, Venezuela 
J. W. Beyen Netherlands H.M.H.A. van der Valk Netherlands Netherlands, Norway Balanes 
Guido Carli Italy Giorgio Cigliana-Piazza Italy Austria, Greece, Italy Membe 
S. G. McFarlane Australia J. M. Garland Australia Australia, Union of South Africa Secu: 
Octavio Paranagua Brazil Walter Blomeyer Brazil Bolivia, Brazil, Chile, Dominican Republic, Hon} Cyrren 
duras, Nicaragua, Paraguay, Peru, Uruguay [| Total C 
Louis Rasminsky Canada J. F. Parkinson Canada Canada, Iceland ota 
Ahmed Zaki Bey Saad Egypt Mahmoud Saleh Egypt Egypt, Ethiopia, Iran, Iraq, Lebanon, Philippine}} Membe 
El Falaki Republic, Syria, Turkey > Other J 
Ernest de Selliers Belgium vacant Belgium, Denmark, Luxembourg 
Bohumil Sucharda Czechoslovakia Mihailo Kolovic Yugoslavia Czechoslovakia, Finland, Poland, Yugoslavia TC 
Capita 
M 
OFFICERS Le 
- Ni 
Camille Gutt Managing Director and Chairman of the Board of Executive Director 
A. N. Overby Deputy Managing Director . ) Reserv 
vacant Director, Operations Department 
E. M. Bernstein Director, Research Department TC 
Andre van Campenhout General Counsel, Legal Department 
Charles M. Powell Comptroller, Office of Comptroller 
Frank Coe Secretary 
Gold. . 
_ Curren 
SSS 
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Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollar:. 


Subscriptions are equal to the quotas. They are payable upon estab- 
lishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U. S. dollars, whichever is less. 


Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
amounts of their own currency. Such exchange transactions are limited 
both as to purpose and as to amount. They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 
current accounts. The quantitative limitations on drawing rights are 
stated in terms of the member’s quota and the Fund's holdings of the 
member’s currency. Generally, a member may not purchase currencies 
from the Fund if the purchase would cause the Fund's holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund’s holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
may not purchase if the transaction would cause the Fund's net receipts 
of that member’s currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
purchase amounts of their currencies held by the Fund that exceed 75 
per cent of their quotas. This means that members are obligated ulti- 
mately to repurchase such amounts of their currencies as they have 
given to the Fund in exchange for other currencies and also eventually 


to build up their gold payments to the Fund to 25 per cent of their quotas. 


Members are obligated to maintain the gold value of the Fund's hold- 
ings of their currencies. If the par value of a member’s currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member's currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 


The Fund’s holdings of member currencies reflect receipt of subscrip- 
tion payments, transactions, payments made by members to maintain 
the gold value of Fund holdings, receipt of charges, and payment of 
administrative expenses. Administrative expenses are generally paid 


out of the Fund’s holdings of the currency in which the expenses are 
incurred. 


The Fund's charges are normally paid in gold, but when a member's 
reserves are below a given point charges are paid in gold and the member's 
currency in stated proportions. These charges are of two types: a service 
charge of three-fourths of 1 per cent for the purchase of a currency from 
the Fund with the buying member's currency; and a charge payable on 
the Fund's holdings of a currency that exceed 100 per cent of the member's 
quota. The latter charges are intended to limit the amount and duration 
of use of the Fund’s resources. In accordance with this purpose, the 
rate of charge rises in two dimensions: The larger the member's drawings 
relative to its quota, and the longer the period during which the Fund 
holds the member’s currency. 


The Fund's holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund's holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 


with depositories and these special securities. 





Balance Sheet 
(In Miilions of U. S. Dollars on the Basis of Established Parities) 














May 31 May 31 Oct 31 Apr 30 July 31 Oct 31 Jan 31 
1947 1948 1948 1949 1949 1949 1950 | 
Gold (at 35 U. S. dollars per fine ounce). . 1,333.4 1,362.6 1,403.0 1,436.2 1,448.4 1,449.7 1,459.2 
Balances with Depositories................. 812.8 940.0 952.8 1,147.3 1,145.4 1,153.9 1,200.8 
Members’ Non-negotiable Non-interest-bearin 
Securities Payable at Face Value on Deman 4,872.2 4,502.1 4,495.2 4,879.4 4,879.6 4,089.5 4,831.9 
Currency Adjustments Receivable.......... a — — — — 382.1 $3.1 
WII. os. fee cae bindccpadasdwdicea' 5,185.0 5,442.1 5,448.0 5,526.7 5,525.0 5,575.5! 5,565.8! 
Members’ Subscriptions Receivable.......... 1,201.6 1,170.8 1,183.4 1,068.7 1,070.1 1,018.1 1,017.7 
his lom ile Wah ka eGiaiesre wim an 3 3 5 .6 6 6 
po ee 7,720.2 7,976.0 8,034.7 8,032.1 8,044.1 8,043.9 8,043.3 
Capital: 
Members’ Authorized Subscriptions..... . 7,721.5 7,976.0 8,086.0 8,034.0 8,046.5 8 046.5 8,046.5 
Less Excess of Expenditures Over Income 
from Inception to Date.............. 1.4 a 1.5 2.2 2.6 3.0 3.4 
Sa a Pata este kek eseends ec 7,720.1 7,975.8 8,034.5 8,031.8 8,043.9 8,043.5 8,043.1 
Reserves and Liabilities.................... «A 2 2 3 «a 4 Zl 
TOTAL CAPITAL AND LIABILITIES 7,720.2 7,976.0 8,034.7 8,032.1 8,044.1 8,043.9 8,043.3 
GoLp AND CurRENCY HoLpINnGs at ENDs OF CALENDAR QUARTERS 
Mar 31 Sept 30 Dec 31 Mar 31 June 30 Sept 30 Dec 31 Mar 31 June 30 Sept 30 Dec 31 
1947 1947 1947 1948 1948 1948 1948 1949 1949 1949 1949 
inikeienaseeebes 1,304.3 1,345.8 1,856.2 1,857.6 1,362.8 1,403.0 1,435.6 1,485.9 1,439.5 1,449.5 1,450.6 
oe 5,183.5 5,286.6 5,427.8 5,427.5 5,442.0 5,448.3 5,411.5 5,527.1 5,526.3 5,575.9' 5,574.3! 





'‘ Including adjustment payments receivable on account of currency devaluations. 
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Exchange and Gold Transactions 
(Figures for All Dates Expressed in Millions of U. S. Dollars and for Latest Date in Per Cent of Member's Quota) 


Currency 
or Gold 
Sold by 
_ Member 


Currency 
Purchased 


Member by Member 


U. S. dollars 
U. S. dollars 
Belgian frances 
Belgian fran:s 


U. S. dollars... 
.. U.S. dollars. . 
. U.S. dollars. . Colones 
Colones .. U.S. dollars 
Colones... Gold 


Australian pounds 
Belgian frances 

U. S. dollars. . 
Gold 


Australia. 
Belgium 


Cruzeiros 
Chile Chilean pesos. . 


Costa Rica 


Korunas 

Danish kroner 

Egyptian pounds.... 

Ethiopian dollars... . 
. French francs. 
Rupees. . 
Mexican pesos. 
Guilders. . 
Guilders............ 
I nog We ox aS 


Cordobas........... 
U. S. dollars 


. dollars 
. dollars 
. dollars... 
. dollars... 
. dollars. . 
. dollars. . 
. dollars. . 
; . dollars 
Pounds sterling 
Belgian francs... 


. U.S. dollars. . 
Cordobas..... 


U. S. dollars.... Norwegian kroner... 
Belgian francs. . ae kroner... 
ia, Gomers.... Goid.......... 


U. S. dollars... . 
on ‘of ‘South 
U. S. dollars.... 


Africa 
United npn. U. S. dollars... . 
S. dollars.... 


Yugoslavia...... U. 


Czechoslovakia... 
Denmark 

Egypt. 

Ethiopia 

France 

India 
Mexico......... 
Netherlands 


Nicaragua 


BR he ee Sloe tes 6 


South African pounds 
Pounds sterling. . . 
Yugoslav dinars..... 


Recapitulation: 
Net Fund purchases of Belgian francs 
Net Fund purchases of Costa Rican colones 
Net Fund purchases of Netherlands guilders 
Net Fund purchases of Nicaraguan cordobas 
Net Fund purchases of Norwegian kroner......... 
Net Fund purchases of pounds sterling 
Net Fund purchases of all other currencies 


Net Fund purchases of gold...... 
Net Fund sales of U. S. dollars 


TOTAL FuNpD SALES OF ALL CURRENCIES. . 


t Repurchase. 


"461.7 


te? 


Limit 


wo 
aD 


ss 

< tw 

A Hto ' 
pas > 
a a oo 


leoulol lam 
oo | ol | | wo 


| ox 


Qe or 
AO 
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oo 
oo 


| 


1. 
23. 


9. 
60. 
91. 


PROD UMWWH 


6.1 
202.8 


467.7 214.2 


on 


| | 


Quarter Ended 





Dec 31 
1949 


June 30 Sept 30 
1949 1949 


Total to 
Jan 31, 1950 


20.0 


wo 
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Australi 
Austria’ 
Belgium 
Bolivia’ 
Brazil. . 
Canada 
Chile. . 
Chinaft. 
Colomb 
Costa F 


Cuba. . 
Czechos 
Denma 
Domini 
Ecuado 


Egypt. 

El Salv 
Ethiopi 
Finland 
France. 


Greece | 
Guaten 
Hondur 
Iceland 
India. . 


Tran. .. 
Iraq. .. 
Italyt. 
Lebano 
Luxeml 


Mexico 
Nether! 
Nicarag 
Norway} 
Panam: 
Paragu: 
Pry 
ilipp 
Poland 
Syria. 
Thailar 
Turkey 
Union « 
United 
United 


Urugua 
Venezu 
Yugosl. 
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’ ° : 
Members’ Quotas and Fund Holdings of Member Currencies 
(As of the end of January 1950) 
Fund Operations 
Subscription in Member Currencies 
eens aia eR Ree __eee” Fund Holdings of 
Paid in Member Net Fund Other Net Member 
Member’s Paid in Currency Purchases’ Receipts or Currencies * 
Member Currency Quota Gold§ = -—————_—_—__——— or Sales (—) Expendi- ~ - _— 
tures( —) 
— (Millions (Millions (Millions (Per Cent of (Millions (Millions (Millions (Per Centof (Millions 
of U.S. of U.S. of U.S. member’s of U.S. of U.S. of U.S. m2mber’s of member's 
dollars) dollars) _— dollars) quota) dollars) _— dollars) dollars) quota) currency) 
= Australia.......... . Pounds 200 8.40 191.60 96 20.00 — .01 211.59 106 94.46 
Austriat............. Schillings 50 — —_ — — — — — — 
Belgium............. Franes 225 56.25 168.75 75 01 —.01 168.75 75 8,433.44 
Boliviat. . Bolivianos 10 _ — a= _- -— — — _— 
| Ea ee Cruzeiros 150 37.50 112.50 75 37.50 — 150.00 100 2,775.00 
Conage............. Doi 300 75.00 225.00 75 _— —.01 224.99 75 247.49 
CIB. Gicidawicicve ss See 50 8.82 41.18 82 8.80 — 49.98 99.9 1,549.45 
NN oi oss. ontea veo Yuan 550 .06 — — —- — — — — 
CNM 555.639 0.5 00 Pesos 50 12.50 37.50 75 — — 37.50 75 73.12 
Costa Rica.......... Colones 5 .37 4.63 93 — .87 —.01 3.75 75 21.06 
Ee eee Pesos 50 12.50 37.50 75 — —.01 37.49 75 37.49 
Czechoslovakia....... Korunas 125 2.387 122.63 98 6.00 == 128.63 103 6,481.55 
Denmark............ Kroner 68 5.94 62.06 91 10.20 — 72.26 106 499.09 
Dominican Republic.. Pesos 5 1.25 3.75 75 _ _— 3.75 75 $3.75 
arr Sucres 5 1.26 3.75 75 — — 3.75 75 50.62 
OS Pounds 60 9.49 50.51 84 3.00 —.01 53.50 89 12.95 
El Salvador.......... Colones 2.5 .63 1.87 75 = — 1.87 75 4.69 
ae E. Dollars 6 .06 5.94 99 .60 — 6.54 109 16.24 
SS ee Markkas 38 —_— — — — a a “= _- 
MN (86 dcdsrsvecarareig Francs 525 79.58 445.42 85 125.00 —.01 570.41 109 149 ,276.59t 
Rt cong. a Drachmas 40 —_ _ —_ — — — -- == 
Guatemala.......... Quetzales 5 1.25 8.75 75 = — $3.75 75 3.75 
Honduras........... Lempiras 5 13 87 75 — — 37 75 75 
OS Krénur 1 .25 15 75 _ — 15 75 7.00 
MRE Rida sas uae Rupees 400 27.58 372.47 93 99.98 — .02 472.43 118 2,249.67 
Se ee eee Rials 35 8.77 26.23 75 _ — 26.23 75 846.00 
Gta gira nets ah Dinars 8 —_ 8.00 100 — _ 8.00 100 1.98 
sence ka waabn in Lire 180 02 — — —_ — — — — 
Lebanon . Pounds 4.5 27 4.23 94 — — 4.23 94 9.27 
Luxembourg......... Francs 10 .33 9.67 97 - — 9.67 97 423.99 
PN ok os knw Awe Pesos 90 22.50 67.50 75 22.50 — 90.00 100 778.48 
Netherlands. . Guilders 275 68.75 206.25 75 75.39 — 281.64 102 1,070.22 
DIGMTORUR 25 6.2505. Cérdobas 2 50 1.50 75 = a= 1.50 75 7.49 
OS ao Kroner 50 12.50 37.50 75 9.56 — 47.06 94 233 .55 
ee Balboas 5 as .05 10 — — .05 10 .0F 
Paraguay............ Guaranies 3.5 .88 2.62 75 — 2.62 75 8.11 
NE ee i. eed pe Ne raia t Soles 25 3.15 21.85 87 — — 21.85 87 142.00 
Philippines.......... Pesos 15 3.75 11.25 75 —_ _— 11.25 75 22.50 
II 505 aiegcav sien Zlotys 125 .01 — _— — _ — — — 
OMEN ee ise Secor rahen Pounds 6.5 okt 6.33 97 a= — 6.33 97 13.87 
Thailand ¢........... Baht 12.5 3.13 — — — _ _ — om 
WIN A kia tincies s ae 43 10.75 32.25 75 5.00 — 37.25 87 104.380 
Union of South Africa. Pounds 100 25.00 75.00 75 10.00 —.01 84.99 85 30.35 
United Kingdom..... Pounds 1,300 236.27 1,063.73 82 293.96 .54 1,358.23 104 485.08 
United States........ Dollars 2,750 687.50 2,062.50 75 —751.26  —10.79 1,300.45 47 1,800.45 
Uruguayt........... Pesos 15 a a — — — _— — — 
Venezuela........... Bolfvares 15 8.75 11.25 75 == — 11.25 75 37.68 
Yugoslavia.......... Dinars 60 7.88 52.12 87 9.00 01 61.16 102 3,058.02 
RE eirertresl wo teteaen 8,046.5 1,437.00 5,591.76 —15.63  -—10.31 5,565.82 





*U. S. dollar equivalent and per cent of member’s quota are calculated to include adjustment payments required to maintain the gold value of 
member’s currency held by the Fund. The amount in member currency, however, includes those adjustments only when they are received. 

ph payments of France, Lebanon, Luxembourg, Syria, and Yugoslavia are in accordance with a provisional determination and are subject 
to adjustment. 

+ As of January 31, 1950, the situation in regard to these members, payments of whose subscription had either not been received or not been com- 
pleted, was as follows: Bolivia, one of the outstanding legal points having been cleared, preparations are being made to effect payment of the subscrip- 
tion; Panama, discussions were proceeding regarding completion of payment. In other cases, no par value had yet been agreed and therefore subscrip- 
tions were not yet due. 

+ Provisional. 


A 
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Par Values of} Me 
(As of Feb g@ "ary 
In Terms of Fine Gold In Terms of U. S. Dollars 
Date — —— 
Announced Grams per Currency Units U.S. Cents per Currency Units 
Member Currency by Fund Currency Unit per Troy Ounce Currency Unit per U. S. Dollar 
OS. oe nak ee ae Pound. Fost sg Sept 18, 1949 1.990 62 15.625 0 224.000 446 429 7 INDIA 
Former par value. . Nov 17,1947 2.865 07 10.856 1 822.400 .810 174 | 
EN es ee ec Ga eb aes Schilling eee ss a ee | - IRAN 
BELGIUM... Franc. .. Sept 21,1949 .017 773 4 1,750.00 2.000 00 50.000 0 IRAQ 
Former par value . Dec 18,1946 .020 276 5 1,588.96 2.281 67 48.827 5 
BOLIVIA... ees Boliviano Dec 18, 1946 .021 158 8 1,470.00 2.380 95 42.000 0 ITALY 
EE ere Cruzeiro July 14,1948 .048 036 3 647.500 5.405 41 18.500 0 LEBAD 
RRO hoe 1 iry a ww ww Dollar . Sept 19, 1949 .807 883 38.500 0 90.909 1 1.100 00 LUXE! 
Former par value Dec 18,1946 .888 671 85.000 0 100.000 1.000 00 
CHILE copie ae acre se os Dec 18, 1946 .028 666 8 1,085.00 3.225 81 31.000 0 MEX 
CHINA... Yuan Weir Soa trae: ' Par value not yet established................ rey 
COLOMBIA. . Peso ' . Dee 17, 1948 .455 733 68.249 3 51.282 5 1.949 98 NETH! 
Former par value . Dee 18,1946 .507 816 61.249 5 57.143 3 1.749 99 
Costa RICA Colén Dec 18, 1946 .158 267 196.525 17.809 4 5.615 00 NICAR 
CUBA Peso. . Dee 18,1946 .888 671 35.000 0 100.000 1.000 00 NOoRW 
Cancmemovanss. Koruna Dec 18, 1946 .017 773 4 1,750.00 2.000 00 50.000 0 a 
DENMARK. Krone Sept 18, 1949 .128 660 241.750 14.477 8 6.907 14 
Former par value Dec 18,1946 .185 178 167.965 20.887 6 4.799 01 PARAC 
DoMINICAN REPUBLIC Peso _ Apr 23,1948 .888 671 35.000 0 100.000 1.000 00 PERU 
oo ras caccacak ae Dec 18,1946  .065 8275 472.500 7.407 41 13.500 0 Patt 
SNe a ie as ie Sept 19,1949 2.551 87 12.188 5 287.156 348 242 POLA! 
Former par value........ Dec 18,1946 8.672 88 8.468 42 418.800 241 955 SYRIA 
EL SALVADOR....... PUMA Co wicca hares Se es oases Dec 18, 1946 .355 468 87.500 0 40.000 0 2.500 00 THAIL 
ee Dollar... .. isiesaNa Dec 18, 1946 .857 690 86.956 5 40.250 0 2.484 47 TURK 
LS ROR ati Sie Fn ee ee oe ee Par value not yet established.............. Unto! 
FRANCE........ RR ois or cuts kx eee . Since January 26, 1948, no par value agreed with Fund.............. UNITE 
Former par value........ Dec 18,1946 .007 461 18 4,168.78 -889 583 119.107 
SNR: js ceases NR er at hse Edn anit ee ..Par value not yet established....... Lenecceeeeoecccodlll  Uipgume 
GUATEMALA............. NN cl pais anaes Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 UruG 
HONDURAS............... BM ce cisccee edness Dec 18, 1946 444 335 70.000 0 50.000 0 2.000 00 VENE: 
ie ee a coke a a rk ai, .... Sept 20,1949 -095 135 9 326.937 10.705 4 9.341 07 
Former par value........ Dec 18,1946  .186 954 227.110 1 15.411 1 6.488 85 Yueo 
Units per 
Metropolitan 
Non- Metropolitan Areas Currency Unit Nor 
BELGIUM UNITE 
Belgian Congo.............. Franc..... 1.000 00 Sept 21,1949 .017 773 4 1,750.00 2.000 00 50.000 0 Brit 
Former par value Dec 18, 1946 .020 276 5 1,583.96 2.281 67 43.827 5 Mal 
FRANCE Fiji 
New Caledonia, New 
Hebrides, French Ss is err ere Since Sept 19, 1949, no par value agreed with Fund....... (opie 
Possessions of Former par value... . Dec 18, 1946 .017 906 7 1,786.97 2.015 00 49.627 8 ow 
SS 
French Possessions in India... Rupee.... —_......... Sept 19, 1949 .186 621 166.667 21.000 0 4.761 90 R 
Former par value. . Dec 18, 1946 .268 601 115.798 30.225 0 8 308 52 . 
French Somaliland........... Djibouti F 
Pes xe naes Mar 22, 1949 .004 145 07 7,503.73 .466 435 214.392 
LC  cciceee RECT EGKcke  <sicade. 0 exesee sanexenwas _No par value agreed with Fund.....................065 b 
NETHERLANDS Hor 
Netherlands Antilles, Surinam. Guilder... .496 278? Dec 18, 1946 -471 230 66.004 9 53.026 4 1.885 85 Ker 
UNITED KINGDOM Z 
Barbados, British Guiana, B.W.I. 
ES Shai ok Dollar... 4.800 00 Sept 18, 1949 .518 391 60.000 0 58.333 3 1.714 29 Mai 
Former par value........ Dec 18,1946 746 113 41.687 3 83.958 3 1.191 07 
British Honduras............ Dollar..... 4.000 00° Dec 31,1949 .622 070 50.000 0 70.000 0 1.428 57 Ton 
Former par value... . Dec 18,1946 .888 671 85.000 0 100.000 1.000 00 
1 In November 1949 Peru introduced a new exchange system under which the par value of 6.50 soles per U. S. dollar agreed on December 18, 1946 posed 
will no longer govern any transactions (for description of current exchange system see County Note on page 177). No new par value has been pro- 4.03 p 
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of | Member Currencies 
Fe 4 tuary 15, 1950) 








. In Terms of Fine Gold In Terms of U. S. Dollars 
oo ate a ee 
Announced Grams per Currency Units U.S.Cents per Currency Units 
Member Currency by Fund Currency Unit per Troy Ounce Currency Unit per U.S. Dollar 
DN oak iad. 8 Ae nig BK wee WR sg cit ecusawncses Sept 18, 1949 .186 621 166 .667 21.000 0 4.761 90 
ormer par value........ Dec 18,1946 .268 601 115.798 80.225 0 3.308 52 
ar hire gic ts pie prise w ws eT Nf ore eigen tole xs choo inns Dec 18, 1946 .027 555 7 1,128.75 3.100 78 32.250 0 
NE Sb conind ce hitars iuieoneak ete a MTS 5 x Sala wlaacp ions Gaeta 4 Sept 20,1949 2.488 28 12.500 0 280.000 .357 143 
Former par value........ Dec 18,1946 93.581 34 8.684 86 403 .000 248 139 
aris seh aGiaci acca Sn pasts MI dete ee Shek iceana kre Aad MARS Siee wa ....Par value not yet established........... hae Awa weiacn 
II 5 86g. 4k oa waren ee ee IES oso asin. Ses .... July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
LUMBMBOURG . «.... 6.6 ccc ees NS oa cicie ae aaceel Sept 23, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value........ Dec 18,1946 .020 276 5 1,583.96 2.281 67 43.827 § 
NS i513 ceeaa ah ae kw aen oo i iss ore weg Gl June 17,1949 .102 737 302.750 11.560 7 8.650 00 
Former par value........ Dee 18,1946 -183 042 169.925 20.597 3 4.855 00 
NETHERLANDS. .............. I rhe sas eae sree Sept 20, 1949 .233 861 133 .000 26.315 8 3.800 00 
Former par value........ Dee 18,1946 .834 987 92.849 8 37.695 3 2.652 85 
OE IIIS 5S SAid oes cw Dec 18, 1946 .177 734 175.000 20.000 0 5.000 00 
PM cava Glennie c dere MN oes ii ecickxinihs wen es Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Former par value........ Dec 18,1946 .179 067 173.697 20.150 O 4.962 78 
NN ig. cic aie neha ores 4g PR cers rere ehaa eh a es Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
PARAGUAY........... 5 Abia Sista IE Dioais RK Bets Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 
DM RT pert cielirss 4d 4 2 Gee aout NE od ees ha nsokennes sid Sartre ale Pitcrataat an aan ae ae Aa ee ka wl ardie anew era iaers 
PHILIPPINES......... iy ec res Net clons is itn vou a whee dees Dee 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
eee ere Rs 8) eats pasar aaetar cen eae awe SERS SR Par value not yet established........... abana aia ae 
Oe ee EINES < auruceoua ciccn ween s July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
MEO ies hy adh aw kar eos SR ia taa: da cs ace 9 9 Wiad ata Kaa ee Par value not yet established......................... 
An BR Asicicitaeraxdabedeaes June 19, 1947 .3817 382 98.000 0 35.714 3 2.800 00 
UNION OF SOUTH AFRICA....... 5 gra os cn akei ad Grace o Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
Former par value........ Dec 18,1946 3.581 34 8.684 86 403 .000 -248 139 
UNITED KINGDOM........ (IG a acws awe <a cess Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
Former par value........ Dee 18,1946 3.581 34 8.684 86 403 .000 .248 139 
Univap STATMS............... EE eer ecg nears ness Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
RE car Siniats peas prdierrs I ier cs aa eR eaene aaa ee nadehe aeeyaneees Par value mot yot eutabliahed:. .... .. . 6 6c cc ccckc cess 
IR iowa au ca meneni DN civaknckcananao = Apr 18,1947 .265 275 117.250 29.850 7 3.350 00 
ee RR ig atoas sod we ke sta May 24, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Units per 
Metropolitan 
Non-Metropolitan Areas Currency Unit 
UNITED KINGDOM (Continued) 
British North Borneo, Dollar..... 8.571 43 Sept 18,1949 .290 299 107.143 32.666 7 3.061 22 
Malaya,‘ Sarawak.......... Former par value ........ Dee 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 
es aia ies eis wha ear ances Pound...... 1.110 00 Sept 18,1949 2.241 69 13.875 0 252.252 .396 429 
Former par value........ Dee 18,1946 3.226 44 9.640 20 363 .063 275 434 
Gambia, Gold Coast, Nigeria, 
Sierra Leone, Northern 
Rhodesia, Nyasaland, 
Southern Rhodesia, Ba- >Pound..... 1.000 00 Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
hamas, Bermuda, Cyprus, | Former par value........ Dee 18,1946 3.581 34 8.684 86 403 .000 .248 139 
Falkland Islands, Gi- 
braltar, Jamaica, Malta... ) 
RE NS fonder esddnwees Dollar..... 16.000 0 Sept 18, 1949 -155 517 200.000 17.500 0 5.714 29 
Former par value........ Dee 18,1946 223 834 138.958 25.187 5 3.970 22 
Kenya, Tanganyika, Uganda, \ E. African 
| eee ae J Shilling.... 20.000 0 Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Former par value........ Dee 18,1946 .179 067 173.697 20.150 0 4.962 78 
Mauritius, Seychelles........ Rupee..... 13.333 3 Sept 18, 1949 .186 621 166 . 667 21.000 0 4.761 90 
ormer par value........ Dec 18,1946 .268 601 115.798 30.225 0 3.308 52 
MR cto cee were nakaeae Pound..... 1.252 50 Sept 18,1949 1.986 65 15.656 3 223.553 .447 321 
Former par value........ Dee 18,1946 2.859 36 10.877 8 $21.756 .3810 794 





posed to the Fund. 2.710 878 per Netherlands guilder prior to September 20, 1949. ? 2.80 per pound sterling September 18 - December 30, 1949; 
4.03 per pound sterling prior to September 18, 1949. ‘Singapore and Federation of Malaya. 
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INTERNATIONAL FINANCIAL STATISTICS 


International Bank for Recon stru 





Member 





Australia 
Austria 
Belgium 
Bolivia 
Brazil 


Canada 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Czechoslovakia 
Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
El Salvador 
Ethiopia 
Finland 
France 
Greece 
Guatemala 
Honduras 
Iceland 


Executive Director 














Members, Governors, Executive Directors, and Officers 
(As of February 15, 1950) 


Governor 


Arthur William Fadden 
Georg Zimmermann 


Henri Liebaert 


Hector Ormachea Zalles 

Francisco Alves dos 
Santos-Filho 

Douglas C. Abbott 

Arturo Maschke 


Chi-Yu Kwan 
Emilio Toro 
vacant 

Luis Machado 
Ladislav Biel 
Carl Valdemar 


Jesus Maria T 


Bramsnaes 


roncoso 


Pedro L. Nunez 


Ahmed Zaki B 


ey Saad 


Catalino Herrera 


Jack Bennett 


Sakari Tuomioja 
Minister of Finance 
George Mavros 

Manuel Noriega Morales 
Rafael Heliodoro Valle 


Jon Arnason 


William McChesney Martin, Jr. 
Sir Ernest Rowe-Dutton 


ae Chang 
er Hoppenot 
BK Nehru 
Leon Baranski 


Jose Barreda-Moller 


Emilio Toro 


Thomas Basyn 
Louis Rasminsky 
J. W. Beyen 

S. G. McFarlane 


Costantino Bresciani-Turroni 


Mekin H. Onaran 


United States 
United Kingdom 


China 
France 
India 
Poland 
Peru 


Colombia 


Belgium 
Canada 
Netherlands 
Australia 
Italy 
Turkey 





MEMBERS AND GOVERNORS 


Alternate 


N. J. O. Makin 

Assen Hartenau 
Maurice Frere 

Jaime Gutierrez Guerra 
Octavio Paranagua 


R. B. Bryce 

Fernando Illanes 

T. L. Soong 

Diego Mejia 

Angel Coronas-Guardia 
Joaquin E. Meyer 
Zikmund Konecny 
Hakon Jespersen 


A. Alvarez Aybar 
Simon Canarte Barbero 
A. Abdel Hamid Nazmy 
Manuel Melendez-Valle 
vacant 

Ralf Torngren 

Pierre Mendes-France 
Grigorios Zarifopoulos 
Carlos Leonidas Acevedo 
Rene Cruz 

Thor Thors 


Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Panama 
Paraguay 
Peru 
Philippines 
Poland 
Syria 
Thailand 
Turkey 


Union of South Africa 


United Kingdom 
United States 
Uruguay 
Venezuela 
Yugoslavia 


EXECUTIVE DIRECTORS 


Alternate 





John S. Hooker 
Edgar Jones 
Kuo-Hwa Yu 
vacant 

D. S. Savkar 
Arnost Polak 


Javier Salazar Peru 
Ignacio Copete- Colombia 
Lizarralde 
vacant 
J. F. Parkinson Canada 
Alf Eriksen Norway 
J. M. Garland Australia 
Francesco Giordani Italy 
Taghi Nasr Iran 
OFFICERS 
Eugene R. Black President 


Robert L. Garner 
William L. Ayers 

D. Crena de Iongh 
William A. B. Iliff 
M. M. Mendels 
Chauncey G. Parker 
Leonard B. Rist 
Davidson Sommers 
Norman M. Tucker 
Richard H. Demuth 


United States 


United Kingdom 


China 
France 
India 


Czechoslovakia 


Vice President 


Governor Alternate 


Sir B. Rama Rau 

A. H. Ebtehaj 
Abdullah Ibrahim Bakr 
Donato Menichella 


N. Sundaresan 
Mocharraf Naficy 
Abdul-Ghani Al-Dalli 
Giorgio Cigliana- 
Piazza 
Raja Himadeh 
Pierre Werner 
Antonio Carrillo Flores 
A. M. de Jong 
Enrique Delgado 
Ole Colbjornsen 
Octavio Vallarino Aquilino Vallarino 
Juan R. Chavez Victor A. Pane 
German Fernandez Concha Carlos Donayre 
Miguel Cuaderno Emilio Abello 
Konstanty Dabrowski Janusz Zoltowski 
Faiz E)-Khouri Husni A. Sawwaf 
Prince Viwat Kajit Kasemsri 


Charles Malik 

Pierre Dupong 

Ramon Beteta 

P. Lieftinek 

Guillermo Sevilla-Sacasa 
Gunnar Jahn 


Nurullah Esat Sumer Nahit Alpar 

N. C. Havenga M. H. de Kock 

Sir Stafford Cripps Sir Henry Wilson-Smith 
John W. Snyder James E. Webb 


Nilo Berchesi 
Carlos M. Lollet C. 
Dragoslav Avramovic 


Carlos Quijano 
Manuel Reyna 
Lavoslav Dolinsek 


Casting Votes Of 


United States 
United Kingdom 
China 
France 
India 
Czechoslovakia, Poland, Yugoslavia, Finland 
Brazil, Cuba, Peru, Philippine Republic, Uru- 
uay, Bolivia, Dominican Republic, Paraguay, 
anama 
Mexico, Chile, Colombia, Venezuela, Ecuador, 
Costa Rica, Guatemala, El Salvador, Honduras, 
Nicaragua 
Belgium, Denmark, Luxembourg 
Canada, Iceland 
Netherlands, Norway 
Australia, Union of South Africa 
Italy, Austria, Greece 
Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 
Ethiopia 


Director of Public Relations 


Treasurer 
Loan Director 


Secretary 


Director of Administration 
Economic Director 

General Counsel 

Director of Marketing 
Assistant to the Vice President 
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struction and Development VoLuME III, NuMBER 2, Fesruary, 1950 


Loan Disbursements and Sales of Obligations 


(In Millions of U. S. Dollars) 


Undis- 
Year Year Quarter Ended Year Total bursed 
——-— —-- a --— to Balance 
Amount Date of Mar 31 June 30 Sept 30 “Dec 31 Dec 31 at Dec 31 
of Loan Agreement 1947 1948 1949 1949 1949 1949 1949 1949 1949 





REPAYABLE IN U. S. DOLLARS: 

Credit National emma. i Sl 
Netherlands....... hail 
Denmark... 
Luxembourg. 
Fomento a Endesa (Chile) 
Netherlands Shipping Companies 
Brazilian Traction (Brazil) . 
Financiera and Comision (Mexico) 
Belgium 
Herstelbank (Netherlands) . 
Bank of Finland (Finland). 
India (Rwy. Project) . 
Caja de Credito (Colombia) . 
vo (Agric. Mach. Project). 

Me ey (Timber Project) 

and (Timber Project)..... ’ 
Rio Lempa Comision (El Salvador) 


to 
or 
So 


0 23.0 
7 1238.3 
3 31.5 
9 


May 1947 22 250 
Aug 1947 6 

Aug 1947 
Aug 1947 
Mar 1948 
July 1948 ~- 12 
Jan 1949 -- 

Jan 1949 

Mar 1949 

July 1949 

Aug 1949 

Aug 1949 

Aug 1949 

Sept 1949 

Oct 1949 

Oct 1949 

Dec 1949 


uf 
6. 
E. 
4. 


3.4 


ro 


| mio! mow! oui! | 


th 


| mom | ener! | | 
AA- 


POWOOMOOCOS 
te 


er|l mowl ean! | 


_~ 
nt 
| moO | 


li rltitltttel 


| 


mronwoc 


| NwIOSNIMOCSOHWOSHOSOS 


— 


' 
— 
mwrmenwcocc 


| nwroowwomnmo! ol | | | 


| 





~ | 
w 
a 
-— | 
~ 
na 


Tol.....; 


REPAYABLE IN BELGIAN FRANCS: 
Luxembourg 
Netherlands. ... 








to | ee 
o|loo 


REPAYABLE IN SWISS FRANCS: 
Netherlands 


REPAYABLE IN CANADIAN DOLLARS: 
Brazilian Traction (Brazil) . 
Financiera and Comision (Mexico). 
India (Rwy. Project) 


REPAYABLE IN POUNDS STERLING: 
Brazilian Traction (Brazil) ; ; ; . 1.0 





ALL CURRENCIES, TOTAL... . ‘ uf ? 3 ’ 5. 25. : 567.0 176.9 


SuMS RAISED BY THE SALE OF OBLIGATIONS ISSUED OR GUARANTEED BY THE BANK 


UNITED STATES DOLLARS ati ; : 18.2 17 
Swiss FRANCS as atone 0 a sass 


. 250.0 12.1 18.2 a 





i 


* As at December 31, 1949 these loans stil] required ratification and /or other action by the member governments before becoming effective. 








INTERNATIONAL FINANCIAL STATISTICS 











Exchange Rates 


Domestic Rates for U. S. Dollars 


(In units of national 


Par Value Par Value 
Agreed Buying Selling Agreed Buying Selling 
with IMF Rate Rate with IMF Rate Rate 
ARGENTINA (Peso) Costa Rica (Colén 
Basic 3.36 6.09 Official 5.615 5.60 5.67 
Preferential A 4.83 $3.73 With surcharge 6.80 
Preferential B 5.73 5.37 Free 8.80 4 
Special 7.20 With surcharge 9.92 ¢ 
10.26-11.64 
— 9.02 Cupa (Peso 1.000 1.000 1.000 
Curb 15.15 With tax 1.020 
AUSTRALIA (Pound) 4464 4459 4489 CZECHOSLOVAKIA (Koruna 50.00 49.85 50.15 
In U.S. dollars per pound 2.2400 2.2425 2.2275 DENMARK (Krone 6.907 6.895 6.920 
AustTrRIA (Schilling) steal aaneainradea ais Fae 
ficial 14.23 14.57 DOMINICAN REPUBLIC (Peso) 1.000 
Premium 25.83 26. 17 EcuADOR (Sucre 
Effective average 21.19 21.58 Basic Official 13.50 13.40 13.50 
: : . Effective (with tax and subsidy) 15.00 15.04 
BELGIUM (Franc) 0.00 49 .97 Reuet snunutiols 20.04 
Bouivia (Boliviano) Free. 18.27 ¢ 
Controlled 2 42.00 42.00 42.42 With tax and surcharge 24.81 * 
. oe ca Se Ecypt (Pound) a 3482 3479 ©. 3487 
Pith tax a meee OF wad In U.S. dollars per pound 2.8716 2.8747 2.8676 
Free teeee 115.0 EL SALVADOR (Colén) 2.50 2.49 2.51 
BRAZIL (Cruzeiro) si ETHIOPIA (Dollar) 2.484 2.48 2.53 
Official........ 18.50 18.38 18.72 
With tax... 19.66 FINLAND (Markka) 229.0 231.0 
Do cccass. 30.15? 
FRANCE (Franc) 349.20 
BULGARIA (Lev) 284.7 290.0 
: GERMANY, FEDERAL REPUBLIC (Deutsche 
CANADA (Dollar) 1.100 1.100 1.105 Mark) 4.195 4.205 
CEYLON (Rupee) 4.75 4.775 GREECE (Drachma) 
CHILE (Peso) Basic official 4,980 5 ,020 
. . ‘ g 9 
Stee eete 60.00 With certificates 14,980 15,020 
Government........ 19.37 19.47 GUATEMALA (Quetzal) 1.0000 1.0000 1.0075 
Preferential...... 25.10 
Official Pata er ans 31.00 31.00 31.10 HONDuRAS (Lempira) 2.00 2.00 2.04 
Banking...... 43.00 438.10 
REN ee tak LN oe 98.80 ¢ HonG Konc (Dollar). . 5.714 5.714 8.787 
Cc Free. . 6.46 
Offic _- 1.950 1.950 1.960 
cla aes ad -95 .95) : r i 5 j 
itis tincs-ittines'S Rineente 2 "156 HUNGARY (Forint) 11.65 11.83 
Class II Imports 2.274 ICELAND (Kréna) 9.3411 9.3175 9.3650 
Class III Imports. . 2.548 i - 
Certificate......... Rekvdat 2.964 ° INDIA (Rupee) 4.762 4.75 4.775 
' December 9. ? End of January. 3 End of December. ‘ January average. ’ February 11. 
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PARAC 
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for U~ S. Dollars VOLUME III, NUMBER 2, FEBRUARY, 1950 


as of February 15, 1950 


currency per U. S. dollar) 


Par Value ; ; Par Value 
Agreed Buying Selling Agreed Buying Selling 
with IMF Rate Rate with IMF Rate Rate 
INDO-CHINA (Piaster) 20.54 PERU (Sol 
Certificate a 
INDONESIA (Guilder) 3.79 Free _ H- , 
IRAN (Rial) $2.2! 32.00 > oe 9 a 
Certificate 39 50 PHILIPPINES (Peso) 2.0000 2.0075 2.0081 
POLAND (Zloty 
Official 98 102 
Premium 398 402 


IRAQ (Dinar) .3560 
In U.S. dollars per dinar 80875 


IRELAND (Pound) .8570 .357! 7 : as lia te 
In U.S. dollars per pound 2.80125 2.75 PORTUGAL (Escudo) 28.60 28.95 


ISRAEL (Pound) .3570 3575 RUMANIA (Leu) 150 153 
In U.S. dollars per pound .80125 “ “a 

=" SPAIN (Peseta) os 6 

ITALY (Lira) 28.47 39.40 

Official STRAITS SETTLEMENT (Dollar) 3.061 3.0418 3.0651 

Free - 

Average 325 SWEDEN (Krona) 

Curb 


JAPAN (Yen) 358.4 


SWITZERLAND (Franc 


SYRIA (Pound) 
LEBANON (Pound) 2. 2.19 24 Free 
Free ‘ 
THAILAND (Baht) 12.45 
LUXEMBOURG (Franc)... 49.85 50.15 Free 23.3 


MEXICco (Peso) 8.64 8.65 TURKEY (Lira) 2.800 2.800 
NETHERLANDS (Guilder) ‘ 3.795 3.805 UNION OF SouTH AFRICA (Pound) .3571 3570 
73 3625 In U. S. dollars per pound 2.800 2.80125 


0 
ate TERS UNITED KINGDOM (Pound) .3571 ,3970 
NICARAGUA (Cérdoba) 5. 5. 5.0375 In U.S. dollars per pound 2.800 2.80125 2 
Official 
With tax 5.2875 Uruauay (Peso) 
Free .f Basic official 
Special I 
Norway (Krone) .135 1! Special II 
Free 


NEW ZEALAND (Pound) 4 
In U.S. dollars per pound 2. 


PAKISTAN (Rupee) 


PANAMA (Balboa) VENEZUELA (Bolivar) 
oe i Marginal petroleum 
PARAGUAY (Guaran{) Basic petroleum 
Basic tthe, uaa eee 3.1% Controlled free 
Special Cacao and unwashed coffe 
Basic Exports, Group II Imports - 98% Washed coffee : 
Other Exports, Group III Imports ‘ 
Non-Exports, Group IV Imports. . . 05% YUGOSLAVIA (Dinar) 


wm bm COCO CO 
aoanwoc 
ounwecr 


ee  — 





INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 
(End of Period: Millions of U. S. Dollars) 


Gold Foreign 


Oct Nov Dec 
1945 1947 1948 1949 1945 1946 


ae 1,356 1,486 1,450 1,451 1,4: ‘ 2 
4.0 2 


14 39 ; 30 36.247 

NortH AMERICA 14,812 20,736 23,262 24,850 
Canada...... § 192 361 294 408 472 485 
Mexico.... ‘ 28 292 100 44+ 
United States........ 2. 14,592 20,083 20,7 22,868 24,398 24,688 24,626 


CENTRAL AMERICA 15 243 329 
Costa Rica a 6. 2.0 
OE ee 2 tae 1 191 ‘ 
Dominican Republic. . ~ 
E] Salvador 7 13 
Guatemala. . 5. 6. 28 


i} 
~] 
Nom wor 


woe 
Cor co | we - 


Nicaragua . : 4. 
SouTH AMERICA.......... 712 2,229 
Argentina Es 473+ 1,197 


9 


— 
Ovo 
a 


_ 
m= DS OO & OF 


Brazil..... : 32 
Chile * rate 
Colombia 


Ecuador........... 
PRPOMURY .... 25.5. 
Peru... 

Uruguay. . eer 
Venezuela.......... 


EUROPE... 
Austria... 
OS re 
Czechoslovakia... . 
Denmark....... 


tb 


wo 
i) 
or 


i) 
Coo 


eo 


our 
th 


Iceland........ 


Ireland....... 

ic asicdisk awe 

Netherlands*....... 933 998 

Norway. . -s 74 84 75 
ae 83 85 et 70+ 62 


Portugal. . . 69 69 245 193 

121 134 é 267 216 

718° 525t 110 111 111 

re 244 321 482 381 105 

Switzerland.......... 650 701 1,342 1,430 1,355 

United Kingdom..... 4,085+t 3,449¢ 1,996 2,4117 2,025’ 

Near EAST............. 110 110 420 439 365 

Egypt . 55 55 52 53 53 

Iran ° ae 26 26 127 149 142 

IN iis we wi — — -— — 
Turkey. 29 29 241 237 170 
BRITISH DOMINIONS...... 491 523 «11,264 1,318 1,147 

Australia 5 6 53 82 88 88 

India '° a 274 274 274 274 274 256 

New Zealand........ 23 23 23 23 23 23 

Union of South Africa 189 220 914 939 762 183 


25,120 26,573 31,986 32,625 33,431 33,875 
vie aia .... 83,750 34,100 34,520 34,910 


— ro 


oa ore > 
=NNK KONG © 


WORLD (excluding U.S.S.R.)* 


t International Monetary Fund. § International Bank for Reconstruction and Development. §§ Bank for International Settlements. 
+ Data as of some other date; see country tables for details. * Estimates of the Board of Governors of the U. S. Federal Reserve System. 
Gold reserves for U.S.S.R. estimated as follows (in millions of U. S. dollars): 1945, 2,250; 1946, 2,400; and 1947, 2,575. 








or 









Exchange Holdin SS VoLUME III, NUMBER 2, FEBRUARY, 1950 


TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Period: Millions of U. S. Dollars) 


Total 


Oct Nov Dec Oct 
1947 1948 1949 1949 1949 1937 1938 








Exchange 









Nov 
1945 1946 1947 1948 1949 1949 1949 




































5,427 5,412 5,576" 5,575' 5,574! - - 17 6,783 6,848 7,025 7,026 7,025 IMFTft 
1,590 1 ,442 1,433 1,424 1,414 — - — 769 1,594 1,442 1,433 1,424 1,414 IBRD § 
; a ite er BIS §§ 
ie . NORTH AMERICA 
231 597 546! 593! 631! 1,548 1,268 525 1,005° 1,017? 1,078? 1,127? Canada 
Keg ~ Mexico 
rr Si es . ae United States 
123 76 104 Pes : 24 26 351 388 450 417 470 CENTRAL AMERICA 
2.4 3.1 Bad 1.3 2.6 1.2 1.3 Tat ait 4.5 §.2 4.8 3.4 4.7 Costa Rica 
67 28 64 ee 2 2 232 266 346 317 375 Cuba 
12 11 10 10 11 3 4 33 35 14 15 14 14 15 Dominican Rep. 
15 15 17 17 20 8 8 28 29 29 30 35 35 37 El Salvador 
22 16 6 6 7 8 9 41 47 49 44 34 33 36 Guatemala 
$1 2.4 2.6 2.6 2.6 7 9 1.8 18 2.2 2.5 > 2.7 2.7 Honduras 
2.0 5 1.4 RA Lo * 1 1 z 6 5 3 4 4 4 Nicaragua 
1,374 1,302 eae a mie 813 770 3,211 3,361 2,632 2,438 Sara ; SOUTH AMERICA 
749 666 sic Nis as 5394 486t* 1,663 1,696 1,071 808 Argentina 
8 9 ee ee Peas 7 5 35 34 31 31 , Bolivia 
430 440 Cts ’ 50 59 666 760 785 757 Brazil 
11 10 22 13 3 32 33 110 69 56 53 66 56 43 Chile * 
28 ahs ere, a ce 20 27 177 176 111 84 85 100 111 Colombia 
6 7 7 6 6 5 4 33 37 27 28 28 27 26 Ecuador 
9 6 5 3 3 10 11 9 6 5 3 3 Paraguay 
12 24 35 res 26 21 38 35 32 44 55 Peru 
81 xf 37 33 ‘ ; 252 291 255 241 215 211 Uruguay 
40 63 56 37 72 59 63 227 252 255 386 429 411 445 Venezuela 
4 oe ee ree ; cant tee pate sein EUROPE 
5 9 15 15 14 73 75t 2 10 14 20 20 19 Austria 
300 314 217 210 201 833 782 815 875 894 938 937 919 899 Belgium 
ated or ee Pee Re 109 137 53 106 96 84 58 63 60 Czechoslovakia 
44 52 45 53 55 70 77 84 87 76 84 76 84 87 Denmark 
7 18 9 9 12 73 75 13 15 7 24 15 15 18 Finland 
a or 151 172 177 ; 674 695 700 France 
ee oe a cas eae 34 30 193 ae — ae ee Pas 5 Greece 
8 13 9 7 3 36 56 25 29 43 48 49 48 44 Hungary 
ait 6.8 2.6 Se i sax i 1.2 28.9 9.6 3.8 7.8 3.6 3.8 Iceland 
175 183 133 134 140 51 52 157 168 186 193 143 145 150 Ireland 
132 360 708 741 807 212 201 24 195 190 456 960 992 1,059 Italy * 
102 166 187 187 191 938 1,00 296 289 334 333 349 382 386 Netherlands * 
76 66 43 37 34 122 129 99 220 152 118 94 88 86 Norway 
28t 9 ere oe ees 89 88 ahs 86 90 66 ae ; Poland 5 
Portugal 
Rumania 
sean a ai — ee sides aete ee pipe po is aise ten x Spain 
41 84 79 70 65 503 512 526 470 146 165 149 140 135 Sweden 
24 55 59 58 61 769 764 1,880 1,467 1,879 1,442 1,545 1,553 1,564 Switzerland 
ae Peis ae cs ai ee ee 2,476" 2,696" 2,079" 1,856" Ere 1,688" United Kingdom 
1,229 1,168 er ivi er 177 166 993 1,667 1,594 1,522 = NEAR EAST 
1,022 1,014 699 698 aa 94 95 468 1,113 1,075 1,067 752 751 Egypt 
104 120 he ea noe 34 37 327 239 246 259 Poa a Iran ° 
4 4 7 8 8 _— — 12 8 4 4 7 8 8 Iraq 
99 30 29 37 49 49 34 287 307 269 192 183 191 203 Turkey 
5,557 4,547 pescaa se oy 1,123 940 7,373 7,200 6,676 5,012 3,229 3,288 . BRITISH DOMINIONS 
514 1,126 ee ats asia 296 251 596 759 603 1,214 964 981 Australia 
4,590 3,099 1,657 1,668 1,780 590 485 5,815 5,179 4,864 3,354 1,904 1,911 1,983 India '° 
204 175 118 111 104 92 41 292 316 228 198 148 142 131 New Zealand 
249 147 94 134 170 229 259 1,196 1,025 1,010 330 213 254 298 U. of S. Africa 
SUM 
- WORLD (excluding 
U.S.S.R.) 














'U. §. dollars only. 2Golu nd U.S. Lollars. 3 Central U. S. dollar holdings the amount of official U. K. dollar balances as 
Bank holdings only. ‘Total gold and ‘“‘net’’ foreign exchange. reported by banks in the United States. 8 Estimates of the U. S. 
‘Gold holdings are those of the Bank of Poland (the former central National Advisory Council. * Annual data refer to March of the 
bank) throughout; foreign exchange holdings are those of the National following year. 10 Foreign exchange holdings include some long-term 
Bank (except December 1938) and may include small amounts of gold. securities. 1 Includes adjustment payments receivable on account 
‘August 1, 1936. 7 Estimates of the Board of Governors of the of currency devaluations. ' Gold, U. S. and Canadian Dollars. 


U. S. Federal Reserve System made by deducting from total gold and 
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INTERNATIONAL FINANCIAL STATISTICS 





1928 


EXPORTS (f.0.b.) 


Months 
Beginning 
Oct 1949 
Relative to 


Ending Same Months 





Total . 


North America. 
United States 
SEMI. x oc a's 
Newfoundland... . 
Mexico..... 
Other Areas . 


Central America & Antilles 


Costa R 
Cuba. . ; 
Dominican Republic 
E] Salvador. ; 


Guatemala.......... 
Haiti... . 
Honduras 
Jamaica. . 
Netherlands Antilles. 


Nicaragua... 
Panama........ 
Other Areas... 


South America... 
Argentina...... 
Bolivia. . 
| a 
ae 


Colombia 

ee ee 
OO 
Peru 
Surinam............. 


rmeuny........ 
Venezuela....... 
Other Areas..... 


Europe... 
United Kingdom. 
Austria ; 
Belgium- Luxembourg. 
Bulgaria bate 


Czechoslovakia 
Denmark 
Finland. 
France......... 


Netherlands...... 

OS SS eee 
CE Se 6 Cate 
Portugal. . 
Rumania 


33,209 


6,874 
5,177 
1,412 
34 
243 

8 


627 
9 


102 
116 
36 


15,720 
4,085 
311 
857 
45 
627 
414 
158 
2,041 
2,924 
79 
144 
21 
219 
783 


786 


Twelve 
Months 
Sept 
1938 1947 1948 ‘1949 
(Millions of 7S. Dollars) 
22,137 50,299 56,306 58,790 
4,146 18;801 16,481 16,283 
3,122 15,871 12,666 12,550 
879 2,982 3,259 3,240 
32 80 85° 
110 408 460 439 
3 10 11 
485 1,522 1,650 1,450 
9 23 32 31'° 
142 773 724 595 
15 83 82 74 
10 40 45 55 
16 52 50 52 
7 31 31 37 
11 28 35 20 
24 40 46 48° 
180 300 41175 
4 13 19 21 
4 9 10 10'° 
63 130 165 
1,341 4,483 5,089 4,832 
4388 1,614 1,602 
35 81 123° 117° 
296 1,145 1,173 1,072 
139 277 328 335 
81 255 290 304 
10 44 41 34 
9 21 28 323 
7 147 157 151 
3 9 15 - 
61 163 178 197 
178 692 1,114 1,018 
15 35 40 
10,774 16,132 20,834 22,780 
2,573 4,859 6,641 7,285 
178" 104 218 298 
724 1,403 1,688 1,858 
68 86 91! 
354 574° 753 811 
335 482 569 676 
181 409 500 496 
876 1,787 1,997 2,650 
2,162" 1,230° 1,543 1,2257.'4 
90 79° 89° 102 
155 179 253 
13 45 61 46 
116 159 192 232 
547 666 1,068 1,185 
568 714 1,025 1,309 
190 367 416 430 
225 305 588 5863 
49 172 171 163 
154 113° 160° 
98 306 361 393 


of 1948 

or 1948-49 1928 

(Per Cent) 
36,102 
6,010 
83 Dec 4,427 
844 Dec 1 ,364 
27 
98 Nov 185 
- 
641 
97 Oct 18 
111 Oct 234 
101 Dee 30 
82 Oct 18 
104 Oct 31 
20 
13 
31 
ae 111 
98 Nov 15 
17 
103 
1,893 
807 
; 23 
86 Oct 441 
73 Dec 163 
117 Oct 161 
51 Dec 16 
13 
106 Nov 70 
; 4 
134 Oct 97 
81 
17 
19 ,695 
76 Jan 5,795 
124 Nov 456 
82 Jan 889 
; 51 
98 Dec 567 
98 Dec 441 
84 Dec 202 
111 Dec 2,097 
3,335 
124 Oct 161 
ee 211 
75 Nov 17 
81 Nov 288 
74 Oct 1,173 
95 Nov 1,078 
70 Dec 269 
f 377 
88 Dec 120 
195 
84 Oct 580 


IMPORTS (c.i.f.) 





Months 
Beginning 
Twelve Oct 1949 
Months Relative to 
Ending Same Months 
Sept of 1948 
1938 1947 1948 1949 or 1948-49} 
(Millions of U. S. Dollars) (Per Cent) 
24,864 56,068 63,025 63,970 

3,115 10,214 11,646 11,250 

2,208 6,548 8,058 7,634 94 Dec 
762 2,852 2,912 3,067 884 Dec 

25 115 119° nase 
123 693 550 480 82 Nov 
2 6 7 
565 1,686 1,847 1,685 
13 48 42 46'° 
119 564 569 514 
12 58 72 47 63 Nov 
9 37 41 41 
21 57 68 68 121 Oct 
8 27 32 38 
12 32 42 30 
32 76 79 816 
214 396 51578 Roe 
6 24 27 23 66 Nov 
16 87 70 64'° 
10 280 290 

1,237 4,400 4,421 4,370 

443 1,345 1,343 
26 60 67 9 fie 

296 1,282 1,184 1,116 

118 266 269 291 119 Dee 
89 365 336 276 66 Oct 
10 52 53 53 95 Dee 
10 25 27 323 
59 168 168 171 119 Nov 

4 12 19 ; 

62 215 200 178 111 Nov 

106 625 768 79719 
14 35 37 

13,981 24,742 28,159 28,455 , 

4,461 7,273 8,379 8,926 77 Jan 
289"! 331 484 388 168 Nov 
765 2,034 1,984 1,835 88 Dec 

60 75 124° 
292 653 754 767 113 Dee 
354 644 712 857 76 Dec 
183 345 489 461 65 Dec 

1,322 2,909 3,350 3,360 79 Dec 

2,222'* 1,069° 1,839° 1,875%' 

131 341° 391° 374 114 Oct 
122 124 168 ha 

11 80 70 66 65 Nov 
200 529 551 512 73 Nov 
586 1,429 1,499 1,573 82 Oct 
776 1,614 1,872 1,964 71 Nov 
290 770 748 847 70 Dee 
247 453 510 509° 

101 378 413 407 58 Dec 
137 80° 96° ' * 

152 396 470 485 92 Oct 





World and continental totals include estimates for listed countries 
for which data are not available. 
reported by individual countries. 
as noted in December 1949 issue of International Financial Statistics. 


Data for 1928 and 1938 from the League of Nations, The Network of 
World Trade, 1942, with adjustments as indicated in December 1949 
issue of International Financial Statistics. 

Adjustments to include inland freight and insurance to frontier have 
Canada, 1947 (120 million dollars), 


been made on exports as follows: 
1948 (149 million dollars), 1949 (148 million dollars); 


Data relate to general trade so far as 


Data refer to calendar years except 


Union of South 


Africa 1947 (10 million dollars), 1948 (12 million dollars), 1949 (12 mil- 


lion dollars). 


Adjustments to include freight and insurance on imports (for 1947 
based on (a) Balance of Payments data and (b) percentage of f.o.b. 
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value; for 1948 and last twelve months ending September 1949, percent- 
age of f.o.b. value) were made as follows in millions of U.S. dollars: 


United States (a) 
Canada (a).. 
Newfoundland (b) 
Cuba (a). 

Dom. Republic (b). 
Honduras (b).... 
Neth. Antilles (b). . 
Nicaragua (b) 
Panama (b). 


1947 1948 1949 1947 1948 1949 
746 863 813 Ecuador (b)....... : 7 7 7 
278 $75 276 Paraguay (b).......... 3 3 3 

10. aa Venezuela (b)........ 67 82 85 
44 42 38 Philippines (a)......... 52 56 56 
5 7 — 4. Rees 31 171 205 
3 4 3 New Zealand (b)....... 12 138 12 
60 ae Sua U. of S. Africa (a)...... 117 142 141 
3 3 3 Rhodesia, ~ PS sala 5 & 10 
il 10 8 Rhodesia, S. (b). 17 21 25 


adhennute for Australia, 1947, and New ail 1947-1949, repre- 
sent additions to published c.i.f. figures officially stated to be insufficient. 

For special inclusions or exclusions and undervaluation estimates, see 
the Notes to the Country Tables. 
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EXPORTS (f.o.b.) IMPORTS (c.i.f.) 
Months Months 
Beginning Beginning 
Twelve Oct 1949 Twelve Oct 1949 
Months Relative to Months _ Relative to 
Ending Same Months Ending Same Months 
Sept of 1948 Sept of 1948 
1938 1947 1948 1949 or 1948-49t 1928 1938 1947 1948 1949 or 1948-49 + 





(Millions of U. S. Dollars) (Per Cent) (Millions of U. S. Dollars) (Per Cent) 





Europe— (Continued) 
Sweden 463 902. 1,107 1,166 90 Dec 5238 «1,454 1,377 1,182 96 Dec 
Switzerland.......... 301 760 799 818 94 Dec ‘ 363 1,122 1,163 919 86 Dec 
MS se fi Gene 85 115 223 197 245 103 Dee 119 245 275 286 106 Dec 
Yugoslavia 117 302 2077. 114 289 see 6S... 
Other Areas 2 122 45 ene aig 161 105 125 


257 ae seat 268 1,785 2,055° 


Middle East 489 1,950 eee 717 1,898 2,156 2,535 
CIID So Sisere a's drce'e 12 ‘ © 11 55 62 saa hae 
ae 547 94 Nov ‘ 184 412 677 61 Nov 
BRMNOND ss hea ee neds 8 ‘ 277 a 5 24 28 ‘ 387 _ 

RN hack this de ins 5 5 614 76 Oct 179 214 156 Oct 
72? eo 161 172? 
7 OMe kkk 366 et, 
Sudan, Anglo-Egyptian ; ’ 117 25 Oct , 69 f 101 89 Oct 
Syria and tenga é 512d... 5 143 23523 
Other Areas 55 ae i : 485 
PN rar s apie @ 5,515 Kee 5,682 7,150 
- 9 é 154 98 Oct 138 25% 102 
310 77 Nov 291 308 
ae Phot, 656 ‘ 3 
French Indo-China. ‘ 5: 138 ‘ 22610 
Hong Kong.. 25 503 105 Nov 390 5% 624 
Indi io é 1,207 103 Dec 1,381 5 1,839 
Pakistan , \ 258 Raed 48 431 
Indonesia............ : f 497 98 Nov ‘ 284 ‘ 554 


509 119 Nov 5 526 901 
Sillews and magnpere. : 753 82 Dec 643 ‘ 835 
Philippines....... 265 264 i 5 651 ‘ 626 
South Korea'*........ 137 a4 197'9 205 1387.'9 
Thailand 20: 2533 Caen 55 139 2173 
Other Areas......... ; ae f 200 
Oceania P r 2,405 oe 1,256 4 2,095 
Australia s ‘ 996 S 1,720 ‘ 769 ,262 1,574 
22 26° ans 19 22 233 
415 5703 ee : 428 451 422?° 
Other MRS So xiv acer 55 ee ae ‘ 40 65 
2,024 ; 2,695 Peis ‘ ‘ , 4,186 4,375 
Union of South Africa. 2% 413 595 9 : 1,562 1,548 
346 ‘ 346? y 477 472? 
39 490, 49 4920 
228 2372 «2597 —«. 5 19121-22610. 
French Morocco...... 155 208 ianiees 2 394 400 
French West Africa... 107 203: re 177 2233 
Gold Coast. bai 64 153 Se 5 120 158 
Kenya and Uganda “A ‘ 106 156° anes ; 183 193° 
Madagascar 59 yeas one f i 72 
Nigeria. . ae 155 ‘ 191° er ‘ 3 174’ 185° 
Rhodesia, Northern... 86 123 ee 25 73 91 
Rhodesia, Southern... ‘ 79 116 y 197 230 102 Nov 
Tanganyika.......... 5 45 72¢ ohn f 94 100° 
MS oc iecw 0 aces acnen 52 59° re 5 f 158 146° 
Other Areas 2% 90 hint een 5 220 265 
ADJUSTMENT! er ae 1,000 — 


+The per cent figures are based on returns beginning October ending March. ‘Projection of partial year data. “Aruba and 
through the month indicated. The per cent figures shown for both Curacao only. °* Wholly or partially estimated. ‘12 months end- 
the exports and the imports of countries whose currencies were ing August. " Includes trade with Germany. “Corrected for esti- 
substantially depreciated are in most cases far below 100. This mated undervaluation by 96 million dollars. “Includes trade with 
reflects, mainly, a fall in terms of dollars of the prices at which Austria. “The Trizone; exports, commercial trade only. “Com- 
trade was conducted, in particular trade among the countries mercial imports only. “Prior to May 5, 1948, Mandated Territory 
which had depreciated. (See chart on page 3.) of Palestine. “July-December. 1928 and 1938 data refer to all 

'Undervaluation and other discrepancies. *12 months ending of Korea. “Includes indeterminate amount of invisible items. 
July. *12 months ending June. ‘ Beginning April 1, 1949, includes “12 months ending April. ” Includes Ruanda-Urundi. *~ Data for 
trade of Newfoundland. °12 months ending May. ‘12 months Manchuria added to China. * Calender year 1949. 





INTERNATIONAL FINANCIAL STATISTICS 


EXPORT GOODS 


1949 
Jan 


1938 1948 Aug 


NORTH AMERICA 


Canada ft 

United States t¢ 
Raw Materials 
Manufactures 


LATIN AMERICA 


Costa Rica 
Mexico 
Venezuela 


EUROPE 


Austria ft 
Belgium f¢. 
Czechoslovakia 
Denmark 
Finland... 


France ft 
Hungary ft 
Ireland {.... 
SO Feo 
Netherlands f.. 


Norway ft 
Portugal... . 
Sweden. . 
Switzerland f... 
United Kingdom. . 


NEAR EAST 


Iran ‘ 
Turkey ¢.. 


BRITISH DOMINIONS 


Australia... : 
New Zealand...... 
Union of South Africa 


General Price Indexes 


(Annual averages and average for January/ August 1949 


170 (Nov) 
200 (Nov) 
166 (Nov) 


385 (Oct) 


220 (Nov)! 
221 (Oct) 


173 (Jan) 


166 (Nov) 


192 (Nov) 


180 (Oct) 


171 (Nov) 


143 (Dec) 
228 (Dec) 
146 (Dec) 


182 (Dec) 


176 (Nov) 97 103 108 130 
97 107 116 137 
91 130 134 138 


149 
158 
141 


213 (Oct) 


155 (Nov) 


148 (Jan) 
181 (Dec) 


187 (Dec) 


198 (Dec) 


212 (Dec) 


108 (Nov) 
111 (Nov) 
99 (Dec) 


Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 
pages. All September data for countries whose exchange rates changed 
in September are converted into dollars at the new rates of exchange. 
For multiple currency countries the rates used were: Austria, basic rate. 
Costa Rica, controlled rate without surcharge. France, official rate 


through 1947, average of official rate and free rate through August 1947, 
official rate thereafter. Iran, official through 1939, certificate rate 
thereafter; Italy, official rate through 1939, average of official rate and 
free rate thereafter; Turkey, official rate through 1939, premium rate 
through August 1946, official rate thereafter; Venezuela, controlled rate. 





and I 


wmwpD woe eae oe © > «3 & 7 mem 4 4 © . 


begin it 
sequen’ 


Expressed in U. S. Dollars 


and latest month of 1949 or 1950: Indexes 1937 = 100) 


ALL GOODS 
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IMPORT GOODS 





Latest 
Month 
1949 or 

1948 1950 1938 





167 (Dec) 
176 (Dec) 
189 (Nov) 
170 (Nov) 


226 (Nov) 
126 (Dec) 
163 (Nov) 


183 (Jan) 
201 (Nov) 


154 (Jan) 
186 (Dec) 


162 (Dec) 


104 (Nov) 
156 (Dec) 
134 (Nov) 


104 (Dec) 
184 (Nov) 
146 (Dec) 
195 (Dec) 
125 (Dec) 


101 96 114 120 138 112 (Nov) 98? 
100 94 126 131 159 179 125 (Nov) 100? 
102 91 132 139 149 155 = 111 (Dec) 100 


Prices of export goods and import goods are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods and 
import goods. 

Indexes for Ireland, Italy, Netherlands, Switzerland, and Venezuela 
begin in 1938. The level for 1937 has been estimated and the indexes sub- 
sequently converted to that base. 


1939 1946 1947 





Latest 
Month 
1949 or 


1948 1950 


NORTH AMERICA 


.. Canada t¢ 

.. United States t¢ 
Raw Materials 
Manufactures 


202 (Nov) 
208 (Nov). 
200 (Nov) 


LATIN AMERICA 


238 (Nov). Costa Rica 
Mexico 


152 (Nov) Venezuela 


EUROPE 


206 (Nov)! 
183 (Oct) 


. .Austria ft 
Belgium t 
Czechoslovakia 
Denmark 
Finland 


161 (Jan)? 
178 (Oct) 


171 (Dec) France t 
Hungary t 
Ireland t 
Italy t¢ 


189 (Oct) Netherlands ft 


168 (Nov) 
192 (Nov) 
191 (Dec) 
199 (Dec) 
172 (Dec) 


Norway t 
Portugal 
Sweden 
Switzerland ft 
United Kingdom 


NEAR EAST 


205 (Dec) Iran 
Turkey ft 


BRITISH DOMINIONS 


122 (Nov)?. 
134 (Nov)?. 
128 (Dec).. 


95? 140? 156? 160? 
91? 138? 174? 193? 
91 138 166 178 


. Australia 
New Zealand 
U. of South Africa 


t Unit value of exports and imports. 


' Exchange rate applied : 10.14 shillings per U. S. dollar. * Import- 
type goods. 3 Based on less than 12 months. ‘ Average of six 
months. 





INTERNATIONAL FINANCIAL STATISTICS 


Per Cent 
of World 
Exports 

or Imports 


Commodity Country 1937 


& 


BACON 
(100 pounds) 


. United Kingdom 
. United States 


> 
i 00 


RON Domwwe Powe 


. New Zealand 
. Denmark. . 
. Australia. . 
Netherlands 


. Canada 

. France 

. Italy.. 

. Switzerland 

. United Kingdom 
United States 


. Gold Coast and Togo. 

. Nigeria and Cameroons. 

a a + 

. French Cameroons and 
Equatorial Africa. . 

. Ivory Coast. . 

. Dominican Republic 


. Switzerland 
. Uniied States 


BuTTER...... 
(100 pounds) 


POANWOS WRON 


CACAO. . Sana 
(100 pounds) 


~ 
> 


ee) 
wor Ho 


> 


COCONUT OIL. 
(100 pounds) 


. Ceylon... 
Malaya...... 
. Philippines... 


. United Kingdom 
. United States 


w 


1 
2. 
3 
1 
2 


> 


Ne CNH Crore Wroe 


. Brasil... 
. Colombia 
. El Salvador. 


PORE oc dy ecaie 
. Switzerland... 
United States 

. Philippines 

. Indonesia 
Ceylon.... 


COFFEE 
(100 pounds) 


w 


eon 
Kae On) DP vr 
e yn * a ° 


> 


Re orc SS a 
(100 pounds) 


> 


wo 


. Switzerland 
United States 


> 


a 
Thailand Pet cst 
. United States..... 
Egypt. 


(100 pounds) 


. Indochina. 


FRR 5 Sas. ss 
. Switzerland...... 
. United Kingdom 


lee] 
CMe Dowmwrmr 


1938 


mb 


Neen ho 


“Ito 


SOoNON MOOEH 


One Ror he: 


Prices of Major World Trade Com 


A. IN IMPORTANT EXPORTING COUNTRIES 


Jan 
Aug 


1949 


1939 1947 1948 Nov 


FOODSTUFFS 


28. 28.7 
59. 50.4 


38. 


57 
39. 
73. 


nonrk SO 
arm~ 


DOD Coop 
CHRDWOAN ABA 


KWORDe COMO we 


AWwWOAAD Hor: 


CO & 00 ~3 66 00 
= Oo Oe DO 


= 
o 
pa 
ar | 
— pw 
co: 
- 
o- QQ 


_ 
one, Op 09 . 


“Ico. 


. -_ 


© 


_ 
~1 00 Orn Cro - 


oO- oOo Om: oov 


_ 
ooo 


Prices are domestic wholesale prices - if not otherwise indicated in these notes. 


The figures on per cent of world exports or world imports indicate the approximate percentage of each country’s exports (bold face) or imports 
(italics) of estimated total world exports of the commodity by volume in 1948. 


FOODSTUFFS 

Bacon: (B 1) Waterford through 1947, Wiltshire cut sides thereafter. 
(B 2) Standard plain Chicago through 1939; square cut Chicago for 
1947, thereafter slab smoked dry cure No. 1 brisket New York, 
Chicago and San Francisco. 


Butter: (A 1) Export f.o.b. (A 2) Exports to U.K., starting 1947, 
contract prices. (A 3) Beginning 1939 contract prices with United 
Kingdom, f.o.b. (A 4) Unit value exports. (B1) Creamery prints, 
first grade, Montreal. (B 2) Paris. (B 3) Centrifugal, ilan. 
(B 4) Centrifugal. (B 5) Friesland fine to finest through 1948; 
thereafter all grades. (B 6) Average of creamery, 92 scores, in 


bulk, for cash and short-term credit, New York. 
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Cacao: (A 1) United Kingdom unit value of imports, c.i.f. from Gold 
Coast. (A 3) Bahia. (A 6) Export f.o.b. (B 1) Medium quality. 
(B 2) ACCRA type, f.o.b. New York. 


Coconut OIL: (A 1) F.o.b. Colombo. (A 3) Manila. (B 1) Crude, ex 
works, net naked. (B 2) Manila crude in tanks, f.o.b. New York. 


CoFFEE: (A 1) Santos No. 4, in Santos. (A 2) Medellin excelso. (A 3) 
Washed, f.o.b. (B 1) Santos green, Rome; includes duty. (B 2) 
Santos green, superior quality. (B 3) Average of weekly quotations 
for green Santos No. 4, f.o.b. New York. 


Copra: (A 1) Manila. (A 2) Djakarta; 1948 price is 4 months’ average. 
(A3) Colombo. (B 2) C.i.f. Pacific Coast. 





modities Expressed in =. S. Dollars VOLUME III, NUMBER 2, FEBRUARY, 1950 


B. IN IMPORTANT CONSUMING COUNTRIES 


Per Cent 
of World _ . a 


Commodity Country Exports 1937 1938 1939 1947 1948 Oct Nov Dec 
or Imports 





FOODSTUFFS (Continued) 


Cuba... 49 4.74 4.18 4.27 


. British Colonies... .. 

. Dominican Republic. . . 
Poru..... 

‘ Philippines 


. Canada 

France 

tery. ... 

. Netherlands 

. Switzerland 

. United Kingdcm 
. United States 


(100 pounds) 


as 


4.96 5.00 .00 


11.79 


6.90 
10.53 


.33 


wm em On Www OO 


— 
~ 


NATE WOM Com Cone 
Neroeoun> ° 

on ° 2 ; 
NeKeaovout hh 


cows Com 


we 
a 


TEA. 
(100 pounds) © 


. India and Pakistan 
. Ceylon.... 


. United Kingdom 
. United States 


on 
~ 
 ) 
Lo] 


Loo 
more Woe 
nw 
> 
non he 
On 
ow 
wor or 
AD 


no po 


WHEAT... 
(Bushel) 


ee 


1 
2. 
3. 
4 
5. 
2. 
2 
3 
4 
5 


. United States. . 
Canada 
Canada 

. Australia..... 
Argentina 


Italy 

; Netherlands , - at : : 

. Sweden ; iy 5 a 5 2.07 
. Switzerland... aes ’ ; sf 

. United Kingdom.... 5 “a ‘ 42 


~) 
ao 


fo bo he be 


monn - 
a8 : 


TEXTILES 
-04 17.84 15.60 
86 : 
05 19.71 21. 21. li . 16. 
.40 18.70 16.% ‘ 3 . 19. 
16.82 17. “a ‘ “a 14.25 
18.99 19. unis 


> 


> 
NK WNHeKe WHY 


Bie . India. 
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w 


. United Kingdom... 
. United States... 


. British East Africa... .. 
. Philippines , 


COTDAGE FIBERS... 
(hard) 
(100 pounds) 


- OQ oe Cc 


15.70 17.3 , : ae UT. ... 

28.10 28. ‘ ‘ 27. 28.40 27.40 
33. 30.3 31.0 
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ae 


Mormon Moore 
= 00 
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Anum nw OUNSow Om - & 
©: Smwwe SCOwWm SH. 


et fet et 

CPOE wWo WROS 
WAWIRiO WH 

mM AonwDoe AOws 


Rice: (A 1) Rangoon through 1939; government export price, f.o.b. for c.i.f. (B 2) Through July 1940, Formosa, fine; thereaftér, stand- 
oe thereafter. (A 2) a, No. i. 25% fe 1989; there _— ard grade (composite). 
excluding tax, export duty and gunnies through 1939; thereafter . : «he 
No. 2, 35% broken, ex mill, excluding export duty and gunnies, in- WuHeEat: (A 1) No. 2, Lg ey gee ¢ re ao sales weight 
cluding purchase tax. (A 3) Blue se head, clean, medium to ed by et eee eae a A'5) 
Sie toe Paulo. “(A 6) White Export f.o.b. (B'1) Milan, (B'2) Red and white; 1939: August. 
aigon ) Milan. (B 3) Winter. Average prices for coastal localities through 1939; 
Sucar: (A 1) Raw, 96° centrifugal, Havana, official price, in warehouse” government fixed standard price thereafter. (B 4) Government 
(A 3) Raw, 96°. (A 5) Manila. (B 1) Granulated, standard’ selling price, including duty, c.i.f. mill. (B 5) No. 1 Northern 
Montreal. (B 2) White No. 3; official price, Paris. (B 3) Refined, Manitoba, f.o.b. Vancouver. 
Milan. (B 4) Refined loaf sugar No. 1 including excise duty. (B 5) TEXTILES 
Crystallized. (B 6) Granulated, for domestic consumption, London. 


- : BurRuaP: (A 1) 10% oz. 40 inch, Calcutta. (B 1) 10% oz. 40 inch. 
(B 7) Cuban sugar, raw 96°, duty paid, New York. (B 2) 101% oz. 40 inch, Dundee. (B 3) 40 inch, New York. 


TEA: (A 1) Pakistan, Karachi. Orange Pekoe; 1939, 1947 and 1948 Conpacs FiBeErs: (A 1) Sisal, British East African No. 1. Through 1939 
figures as of August. (A 2) Medium, contracted prices ex ware- c.i.f. London, thereafter Board of Trade price c.i.f. buyer’s work. 


house. Local weekly auction price. (B 1) Unit value of imports (A 2) Abaca, Manila. (A 4) Hemp, good, Ferrara. (B 1) Hemp, 
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Prices of Major World Trade Com 





A. IN IMPORTANT EXPORTING COUNTRIES 








Per Cent 
of World — - 1949- - ~1950 
Commodity Country Exports 1937 1938 1939 1947 1948 Jan/ Aug Oct Nov Dec Jan 
or Imports Aug 
TEXTILES (Continued) 
CoTTON YARN. Al. Italy. 27 35.6 338.1 39.6 98.2 66.6 68.1 64.3 Fit ae 5 de od jc 
(100 pounds) 2. United Kingdom 21 23.7 18.3 38.9 55.7 69.6 73.2 75.7 68.1 68.9 65.2 66.3 
3. United States. 10 30.0 23.0 24.4 70.8 74.9 61.9 61.0 63.9 64.7 64.7 64.7 
B 1. Netherlands 5 20.8 62.8 66.5 64.8 63.3 56.2 56.5 57.0 
2. Switzerland 2 Bie 19.9 22.3 62.3 60.3 58.0 59.1 61.2 61.0 
JUTE Al. Pakistan \ 95! 46 213 265 219 175 191 207 
(Short ton) 2. India f =. 69 60 90 301 289 268 209 heen rahons 
B 1. United Kingdom 80 82 122 292 349 359 296 282 288 288 286 
2. United States 94 86 114 316 370 377 300 300 268 284 316 
SILK Al. Japan 74 1.80 1.62 2.66 2.55 
(Pound) 2. Italy. 20 2.89 3.34 3.63 4.54 3.28 4.61 4.01 ai 
B 1. Switzerland 3 3.30 2.94 4.00 3.26 3.40 3.38 3.38 3.38 3.37 Be i 
2. United States 38 1.88 1.71 2.72 4.44 2.60 2.60 2.60 2.60 2.65 2.68 2.72 
Woo. (GREASY) Al. Australia... . 43 26.8 18.1 17.9 38.8 60.7 64.5 61.5 47.8 51.5 
(100 pounds) 2. Argentina 17 ; Pate ee f fe 
3. New Zealand 17 26.1 16.5 13.6 24.0 38.8 42.2 Te ie Sig 
4. Union of South Africa 9 25.8 18.8 15.1 28.4 44.5 66.1 — 52.6 55.0 57.2 67.0 
5. Uruguay 6 26.0 20.1 20.0 39.2 57.8 66.1 49.8 56.0 i Sens 
B 1. Canada 2 29.2 16.7 18.6 32.9 38.8 40.8 40.0 36.4 36.4 37.3 
2. Italy 5 57.3 66.8 63.7 59.9 54.8 60.8 57.2 eas teste 
3. Netherlands 1 Ei. | ak 17.9 41.5 42.38 41.8 389.5 27.6 hs hn 
4. United States 31 43.7 29.5 36.2 55.0 53.8 55.4 54.5 54.5 54.5 55.2 
Woo. (SCOURED)... B1. United Kingdom 166 166 160 121 128 131 feted 
(100 pounds) 2. United States 72 50 52 103 160 179 168 168 138 138 146 
METALS 
CopPpeR........... Al. Chile 33 fits 
(100 pounds) 2. Rhodesia (Northern) . 18 10.0 9.8 .6 22.56 23.6 22.5 
3. Belgian Congo.... 13 a e er ia Ea 
4. Canada EP 8 12.40 9.35 9.24 17.07 19.94 18.20 15.74 15.73 16.41 16.52 
B 1. France 14.85 11.61 13.16 27.65 25.82 27.10 22.85 22.85 24.04 24.05 
2. Italy 27.41 27.52 27.20 55.25 47.55 44.95 39.64 i ois pvSicn 
3. Netherlands .o2 24.07 24.81 25.07 poy “a cuactite ae 
4. Switzerland. . 14.26 10.95 12.41 25.66 23.01 20.65 20.83 21.39 21.38 tare 
5. United Kingdom 13.26 10.01 9.83 23.48 24.12 20.38 19.33 17.50 18.75 19.13 19.13 
6. United States 13.17 10.00 10.97 20.96 22.04 19.94 17.33 17.33 18.20 18.50 18.50 
EAD... ...+-0.0..- Ai Bieeioo. ree 35 ie big Be 
(100 pounds) eS 24 sity eh : ao poi, 5 te sd 
3. Canada . 15 5.18 38.70 3.64 10.15 15.41 14.40 18.42 11.96 11.20 10.75 
B 1. France 6.26 4.43 4.36 19.38 22.19 22.20 18.94 15.89 14.69 14.69 
2. Italy , 6.92 6.92 8.26 21.72 20.59 21.20 18.54 - Sato Sa 
3. Netherlands 3.79 18.58 20.14 19.05 aa ee ere ee fee 
4. United Kingdom 5.14 3.34 3.05 15.30 17.18 18.48 15.70 18.87 12.87 12.12 12.10 
5. United States 6.01 4.74 5.05 14.67 18.04 16.42 15.03 18.42 12.52 12.00 12.02 
(A 2) Abaca, Manila. (B 1) Manila abaca, fair roping. (B 2) SiLk: (A 1) Raw, type D, Yokohama, through 1939; thereafter raw, 21 


Manila abaca, New York. 


Corton: (A 1) Middling 15/16, average of 10 markets. 
weekly quotations for Ashmouni, good, spot market, Alexandria. 
(A 3) Type No. 5, Sao Paulo. (A 4) United Kingdom, unit value of 
imports, c.i.f.from Peru. (B1) Middling 15/16. (B 2) Average of 
weekly quotations, contract, Bombay. (B 3) Middling 15/16, 
Milan. (B 4) Strict Middling. (B 6) American Middling. 


CoTTon YARN: (A 1) American type, title 20, Milan. (A 2) Through 
1947, 32’s twist; thereafter, 36’s ring beams. (A 3) Southern 22/1, 
cones carded, white, for knitting, f.o.b. mill. (B 1) No. 32. (B 2) 
No. 20, Louis, first quality. 


(A 2) Average of 


JuTE: (A 1) Type Middle, Narayanganj; 1939, 1947 and 1948 figures as 
of August. (A 2) First grade, Calcutta. (B 1) Daisee 2/3 c. and f. 
Dundee. (B 2) Raw, native first, New York. 
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denier AA for exports. (A 2) Yellow, 13/15 denier, export f.o.b. 
(B 1) 20/22 denier. (B 2) Japan, raw, double extra crack, 13/15 
denier, 78 per cent, white, New York. 


Woo. Greasy): (A 1) Weighted average of sale prices of 33 standard 
d 


(A 3) 


— of greasy Merino wool in Sydney and other markets. 
(A 4) Annual figures are 


eighted average of auctioned prices. 
Weighted average of auctioned prices. All data refer to sales 
season November-May. (A 4) Annual figures are weighted aver- 
ages of all types; monthly figures of 7 types based on a 50 per cent 
clean yield. (A 5) Crossbred superfine, Montevideo. (B 1) Raw, 
eastern bright, low, medium or 1/4 blood, staple or 50’s, f.o.b. 
Ontario. (B 2) Domestic wool, Grosseto. (B 3) Domestic wool. 
(B 4) Raw, 56’s, Boston. 


Woo. (ScCOURED): (B 1) 64—70’s, Dominion wools based on quotations 


from U.K. and Dominion sales. London. 
top making, in bond, duty unpaid, Boston. 


(B 2) 64—70’s, good | 
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B. IN IMPORTANT CONSUMING COUNTRIES 








Per Cent 
of World - -———— 1949— 1950 
Commodity Country Exports 1937 1938 1939 1947 1948 Jan Aug Oct Nov Dec Jan 
or Imports Aug 
METALS (Continued) 
Pic IRON.. B 1. Canada 23.0 22.0 20.0 338.5 41.1 47.0 45.5 41.4 41.4 41.4 
(Long ton) 2. United Kingdom 25.8 28.9 23.2 35.4 39.5 45.0 48.0 33.4 338.4 33.4 
3. United States 23.6 22.4 21.8 34.9 43.4 47.1 46.6 46.7 46.7 46.7 46.8 
ScRAP IRON B 1. France 8.1 8.3 12.8 13.0 14.2 13.8 10.8 10.8 10.8 
Long ton) 2. Italy 9:8 10.2 1989 2.3 02932 382i 34 
3. United Kingdcm 15.4 16.8 13.2 15.2 15.2 15.2 10.5 10.5 
4. United States 17.2 12.6 14.9 36.38 41.3 29.3 21.0 29.4 31.4 31.0 30.0 
SILVER B 1. United Kingdcm 413 0636 FS WS GWE 29 WS TT45 4.7 4.5 7.7 
(100 fine ounces) 2. United States Be CS Bi THs MS TH3T1S BS WE RS ee 
STEEL ih Al. Belgium. . 34 ae ; , 56.6 56.6 56.6 49.3 
(Long ton) 2. United States. 32 36.4 35.4 34.0 43.0 47.9 52.0 52.0 52.0 52.0 53.0 54.0 
3. United Kingdom 12 30.9 38.5 32.9 55.8 68.7 67.8 47.1 47.1 
TIN PLATE. . Al. United States §.22 5.00 5.00 5.75 6.68 7.62 7.62 
(Base box) 2. United Kingdom 5.84 5.85 5.23 9.92 11.08 10.90 10.28 
tl i ee 58 
(100 pounds) 2. Netherlands 15 65.5 85.9 105.1 114.3 114.4 95.7 91.2 78.4 
3. Belgium... 12 ns 
4. United Kingdom 3 53.5 41.4 45.0 76.9 99.2 103.0 103.0 93.8 87.4 75.5 75.0 
B 1. Canada 4 58.2 45.5 54.3 77.3 101.8 105.0 105.0 97.7 94.9 82.6 
2. France 9 60 .6 50.1 56.4 96.3 98.4 130.2 130.3 120.3 116.4 95.1 
3. Italy 2 43 .0 49.2 53.4 110.4 122.3 123.3 
4. Switzerland 1 54.1 48.8 58.4 102.8 105.1 104.5 96.7 81.3 78.2 
5. United States 60 54.2 42.3 50.2 78.0 99.2 103.0 103.0 95.6 89.8 79.0 76.0 
ZINC.............. Al. Canada 29 4.99 3.46 3.49 8.87 12.45 12.65 9.82 8.97 9.88 9.35 
(100 pounds) 2. Belgium... 16 ae an a ee es sais es : ae 
3. Mexico. 10 
4. Australia.... 8 
Bl. France..... 6.42 4.26 4.11 15.05 17.26 19.82 15.46 12.55 18.52 13.26 
2. Netherlands 7.66 5.75 6.77 16.61 19.08 21.15 17.88 14.45 14.26 14.37 Bis 
3. United Kingdom 4.93 3.07 2.84 12.59 14.40 15.94 11.42 10.44 10.74 10.69 10.89 
4. United States 6.52 4.61 5.11 10.50 13.59 13.36 10.00 9.32 9.75 10.47 10.52 
OTHER MATERIALS 
SN 86S ree ue ates A 1. United States........ 37 4.29 4.83 4.31 6.86 8.12 8.64 8.52 8.64 8.65 8.81 8.75 
(Short ton) SO re 20 Rene Gate ia wae Ae are Sia ee eos ae 
3. Germany (Bizone). .. 18 eat south ge ad Ce Bi seer ea cae ie os 
4. United Kingdom....... 9 4.64 4.58 5.45 9.83 10.50 10.50 10.50 7.30 7.30 7.30 7.30 
B 1. Canada... 22 5.25 5.89 5.29 6.98 6.98 6.98 6.98 6.35 6.35 6.35 
2. France... ; 15 5.16 4.41 4.56 12.80 11.37 12.83 12.44 9.72 
i a. es Sas A 1. United States... 1.76 1.58 1.49 2.69 3.88 2.89 3.09 3.08 3.06 3.03 
( 
aaa B 1. France - .. 2.48 «2.58 4.29 4.68 5.54 5.87 4.19 4.19 4.19 
hs WIN caso ee nerds alae 3.07 3.49 3.59 8.54 7.16 5.05 4.19 ae . 
3. United Kingdom. . 3.04 3.01 3.95 6.88 7.58 7.18 7.05 5.69 5.69 5.69 5.69 
METALS 


Copper: (A 2) Unit value of exports. 


Toronto. 


Electrolytic. 


(B 2) Milan. 
aid. 
ork. 


Pic IRON: (B 1) Malleable, base silicon 2.25 max.; f.o.b. wagons at plants. 


(B 2) Scottish pig No. 3. (B 3) Composite weighted average of 


daily prices. 


ScraP IRON: (B 1) Paris, f.o.b. station. (B 2) Milan. 
coast f.o.b.; 1987 - 1939: January. 


(B 1) Electrolytic, at port. 
Red copper in blocks; 1939: August. 


thereafter Pittsburgh. 


York. 


(B 1) C.i.f. at port. 
(B 4) Soft foreign, duty 


(B 3) 
(B 5) 


(A 4) Electrolytic, Montreal or 
(B 2) Sheets, Milan. 
(B 4) Electrolytic. 
I (B 6) Electrolytic; prices based on both prompt and 

future deliveries, New 
Leap: (A 8) Carlots, delivered Montreal or Toronto. 
(B 3) Ingots; 1939: August. 
(B 5) Average of daily prices of desilverized pig lead, New 


(B 3) North-East 
(B 4) Through 1939, Chicago; 


SILVER: (B 1) Standard, London. 


(B 2) Other than newly mined domes- 
tic, New York. 


STEEL: (A 1) Billets. (A 2) Open hearth steel billets, Pittsburgh. (A 3) 
Bars, blooms and billets. 
TINPLATE: Hot dipped. Cokes 20 x 14. (A 1) Pittsburgh. (A 2) 


Export f.o.b. 


Tin: (A 2) Ingots. (A 4) Straits, London. 
Hamilton and Toronto. (B 2) Straits, at port. (B 3) Ingots, 
Milan. (B 4) Straits. (B 5) Straits, New York. 

Zinc: (A 1) Electrolytic, Grade A. (B 1) Ingots, at port. 
(B 3) G.O.B. foreign, duty paid. 
prime Western, St. Louis. 


OTHER MATERIALS 


CoaL: (A 1) Average composite domestic prices of mine-run bituminous 
coal, at destination. (A 4) Welsh, Best Admirality, f.o.b., Cardiff 


(B 1) Ingots, Straits f.o.b., 


(B 2) Sheets; 
(B 4) Average of daily prices for 
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Prices of Major World Trade Commodities 











A. IN IMPORTANT EXPORTING COUNTRIES B. IN IMPORTANT CONSUMING COUNTRIES 
Per Cent 
of World —-——_—_—— ]1949-—___-_______ — 1950 
Commodity Country Exports 1937 1938 1939 1947 1948 Jan Aug Oct Nov Dec Jan 
or Imports Aug 
OTHER MATERIALS (Continued) 
GASOLINE... A 1. Netherlands West Indies 35 Aseancs 5 ae ae 
(Barrel) 2. United States... . 24 5.80 5.75 5.46 7.22 7.90 8.15 8.23 8.28 8.19 8.06 8.06 
B 1. Canada 7 6.68 6.60 6.02 7.52 8.82 8.87 9.03 8.78 8.78 8.78 
2. France 1 14.96 12.05 12.65 24.99 17.72 24.19 23.46 18.82 18.82 21.32 
3. Italy _— 20.80 28.03 33.40 49.18 38.37 29.19 27.62 « se es ie 
4. Switzerland 1 12.72 12.31 12.69 18.45 17.96 17.86 17.27 17.27 17.21 ase 
5. United Kingdom 25 15.57 15.40 17.16 15.51 15.51 15.87 15.15 11.76 11.76 11.76 11.76 
LINSEED OIL.... Al. Argentina 41 
(100 pounds) 2. Uruguay 21 = Ac, ee. aaa Naa 
3. Canada 16 11.9 10.2 9. ua.5 2o 23.8 238.3 21.2 21.2 21.2 ey 
4. United States. 10 10.8 9.0 9.2 34.3 29.6 aie 21.6 19.2 18.6 18.5 18.4 
B 1. France 12 5.4 59 22.8 26.2 42:6 41.8 82.8 22.8 2.8 
2. Netherlands 9 6.0 4.9 5.4 33.9 34.6 30.0 30.0 21.0 21.0 21.0 5 
3. United Kingdom 36 6.9 5.8 5.8 34.8 34.8 28.9 24.8 15.8 15.8 15.8 15.8 
eae Al. Canada 85 36.1 43.1 42.9 79.5 86.6 87.9 87.9 86.6 86.6 86.6 86.6 
neni B 1. France — 53.7 51.8 49.7 117.8 103.0 126.0 117.0 88.2 88.2 87.9 
2. Italy ae 78.3 93.1 78.8 266.9 207.0 176.1 165.7 Te 
3. Netherlands —_ 62.2 49.7 47.6 127.3 150.7 164.5 154.6 96.7 96.7 96.7 
4. United Kingdom 3 42.9 44.2 41.2 114.9 120.9 107.9 es a ; 
5. United States 80 42.5 50.0 50.0 88.5 97.7 100.0 100.0 100.0 100.0 100.0 100.0 
NITRATE..... . B1. Netherlands 30.9 31.6 38.5 51.1 49.6 48.2 48.2 se 51.1 51.1 
(Short ton) 2. United Kingdom 34.4 34.9 32.3 64.3 69.1 73.1 73.7 §1.2 51.2 61.2 pis 
3. United States 28.5 29.0 29.0 48.0 49.4 54.5 654.5 62.2 51.5 51.5 651.6 
RuBBER........... Al. Malaya 47 16.7 23.7 16.0 17:5 10.8 16.5 16.8 144 149 
(100 pounds) 2. Indonesia 30 72 IS 14.7 7.0 316.8 16.6 24.6. .... 
3. Ceylon... aot 6 sae 12.9 15.0 19.5 19.0 15.6 15.2 13.9 14.5 
B 1. France Pv 7 18.5 14.3 17.0 25.3 18.3 22.8 20.2 | 7.8 17.3 ar 
2. United Kingdom 15 19.6 14.7 16.7 20.2 Bhd 18.5 7 .¥ 15.3 16.0 iT .& 17.9 
3. United States. 51 19.4 14.6 ve ae 2 ee 17.8 16.0 16.3 16.7 i ge | 18.4 
Topacco.......... Al. United States.... 42 “4.2 21.4 19.2 438.6 44.4 47.9 47.6 46.9 46.9 46.9 
(100 pounds) RI oo wis svo'nssu ll $9.8 38.6 31.8 69.5 58.1 49.4. .... hs a ake 
OS ee oe 7 oe tyre , es 
PMNS 5 wicca ed's sos 5 
cele a es Ky 6 
Re eee 4 
WOODPULP........ Al. Sweden........ 36 58.4 59.6 51.6 189.0 187.9 167.7 
(Short ton) 2. Canada 34 53.0 59.1 48. [ames REBLe: .waxs 
BNI cicee seas eens s 18 §1.2 56.6 46.2 150.4 187.6 166.8 
4. Norway 7 etd ie hs Hits nest aes ced 
OR ee ie 6 40.3 35.2 121.6 111.4 127.8 116.5 80.6 ee —P ; 
2. Netherlands....... ; 3 ie 39.4 198.4 217.4 144.9 116.2 88.3 100.3 105.0. .... 
3. United States..... 42 62.9 57.4 52.0 121.0 180.5 127.4 118.0 118.0 118.0 118.0 118.0 
and for home use. End of year prices. (B 1) Bituminous, run of NITRATE: (B 1) Chilean nitrate. (B 2) Chilean industrial, 99 per cent. 


mine, f.o.b. mines, Nova Scotia. (B 2) Industrial. 


FUEL O1L: (A 1) Gulf Coast cargoes; domestic and export prices from all 
Gulf ports, f.o.b. ship at Gulf. (B 1) Light; price at port. (B 2) 
Milan. (B 3) End of year prices. 


GASOLINE: (A 1) Tankwagon, New York. (B 1) Regular grade, tank- 
wagon price to dealers, exclusive of provincial tax, Toronto. (B 2) 
C.i.f. dealers tanks. (B3) Milan. (B 5) No. 1 spirit. 


LINSEED O1L: (A 3) Raw, 1-2 drum lots, f.o.b. Montreal. (A 4) Raw, 
average of Saturday price (low) for carlots, f.o.b. New York. (B 1) 
Plata crude, f.o.b. station. (B 2) Crude. 


NEWSPRINT: (A 1) F.o.b. Canadian mill. (B 1) Domestic production. 
(B 2) Milan. (B 3) 1939: August. (B 4) Unit value of imports, 
c.i.f. from Canada. (B 5) Average of Tuesday prices for standard 
rolls, contract price, New York basis, freight allowed. 
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(B 3) Sodium nitrate, crude c.i.f. Atlantic, Gulf, and Pacific port 
warehouses. 


RuBBER: (A 1) No. 1 Ribbed Smoked Sheets (R.S.S.) in bales, f.o.b. 
Singapore. (A 2) R.S.S., from 1948 inclusive of export duty, f.o.b. 
Djakarta. (A 3) R.S.S., f.o.b. Colombo. (B 1) Smoked sheets 
standard, Marseille. (B 2) R.S.S., London. (B 3) New York 
plantation, R.S.S. 


Tosacco: (A 1) Warehouse sales of leaf tobacco. (A 2) Unit value of ex- 
ports, f.o.b. 


Woopputp: (A 1) United Kingdom, unit value of imports, c.i.f. from 
Sweden. (A 2) Bleached sulphite, se unit value of exports, 
less inland freight charges. (A 3) United Kingdom, unit value of 
imports, c.i.f. from Finland. (B 1) Bisulphite, crude. (B 2) Sul- 
phite, bleached; 1939: August. (B 3) Domestic and Canadian sul- 
phite (ex dock Atlantic Seaboard) Bleached No. 1 book, f.o.b. mill. 
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Gold Production 


GOLD PRODUCTION IN MILLIONS OF U. S. DOLLARS AT 35 U. S. DOLLARS PER OUNCE 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Months Ending 

World Production’... 1,052 1,136 1,211 1,283 1,270 1,117 866 787 743 759 773 799 829 (Dec) 

North America....... 317.69 347.13 370.21 387.77 384.94 323.45 198.87 156.52 144.43 165.58 199.96 207.64 pa 
NE coins 143.37 165.38 178.30 185.89 187.08 169.45 127.80 102.30 94.388 99.14 107.48 123.33 142.73 (Nov) 
BORING oo isencwens 29.62 32.338 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.26 12.99 13.85 (Oct) 
United States...... 148.92 148.58 161.74 170.20 169.12 125.41 48.33 35.78 382.04 51.18 75.79 70.89 68.22 (Dec) 
Other Areas....... .79 85 th .76 .74 .55 64 64 54 55 .48 .43 

Central America...... 3.22 3.99 6.27 9.00 10.65 12.15 10.51 9.97 8.94 9.10 9.29 9.86 aes 
El Salvador........ .30 .36 .30 .33 .29 1.06 1.02 wae .40 .76 .38 63 .97 (Jan) 
oe 85 ane 1.07 1.31 1.04 1.02 .73 .69 .60 45 .42 .59 faa 
Nicaragua......... .93 ‘71 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 8.57 8.42 (Jan) 
Other Areas....... 1.15 1.15 1.05 1.03 1.27 Pi 25 14 Al 04 .09 .07 

South America....... 51.38 55.81 61.92 66.10 62.83 55.51 48.64 46.42 44.54 41.88 34.74 33.06 nee 
ee 7.13 7.58 8.84 9.25 8.24 8.02 6.70 6.24 7.43 6.12 6.12 5.48 5.04 (Sept) 
SE 9.54 10.29 11.58 11.74 9.23 6.54 6.08 7.14 6.31 8.08 5.91 5.72 6.14 (Nov) 
Colombia. .. 15.48 18.22 19.95 22.12 22.96 20.88 19.79 19.87 17.78 15.80 18.41 11.78 12.79 (Nov) 
ee 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.01 2.77 3.46 (Nov) 
Pc cita cities ald 8.54 9.11 9.36 9.84 9.98 9.02 6.99 6.13 6.04 5.54 4.06 3.89 ree 
Venezuela......... 3.98 3.95 5.05 5.02 4.57 4.02 2.85 2.69 2.67 1.68 .74 1.72 2.10 (Nov) 
Other Areas 4.28 4.24 4.09 4.06 3.92 3.45 2.32 1.87 1.98 2.51 2.50 1.75 

BN 830i cee ood 19.63 21.28 20.42 20.00 16.49 16.26 16.10 12.28 9.91 10.85 9.89 10.50 
WI is ds-vade nines 2.32 3.05 2.33 2.84 2.10 1.55 1.19 77 1.39 1.69 1.16 1.21 
ED = onan esc- 18 .19 18 18 2.49 2.76 3.66 2.36 01 .05 .07 é 
PRUPARIIA, ... 6560s os 6.15 5.53 5.38 4.58 3.62 2.93 2.90 2.61 3.18 2.81 2.61 3.15 
re 6.76 8.19 7.56 7.62 5.33 6.13 5.48 3.94 3.00 3.20 2.64 2. 
Other Areas 4.22 4.40 4.96 4.78 2.97 2.90 2.87 2.60 2.34 3.10 3.41 

BES Shar bx yee wins 107.08 123.11 131.58 128.85 125.94 80.00 40.72 39.75 15.91 17.77 28.48 eT 
Formosa 4.65 5.24 4.40 3.75 4.25 3.46 1.83 91 .02 ee at .46 nen 
ee 11.58 11.24 11.01 10.138 10.01 9.11 8.83 6.59 5.89 4.61 6.01 6.30 5.53 (Jan) 
Japan 25.89 27.08 29.17 28.79 28.50 25.79 8.05 5.90 2.29 1.51 2.02 2.44 
MN gsc Seo stowimiarers 25.71 381.21 982.85 28.45 28.79 26.78 17.15 22.98 3.38 6.76 11.52 ey wae 
Philippines........ 25.638 32.381 37.06 38.86 36.89? — — — —_ .03 2.28 7.32 9.22 (Sept) 
Other Areas....... 18.61 15.97 17.06 18.51 16.49 15.91 4.86 3.38 4.34 4.84 6.40 

Ss kone 489.31 511.46 542.75 592.41 599.08 580.31 518.10 492.29 488.75 478.03 448.56 467.00 
Belgian Congo and 

Ruanda-Urundi.. 15.14 16.57 18.08 19.58 19.69 18.00 15.79 12.75 12.14 11.60 10.55 11.06 12.70 (Oct) 

Gold Coast....... 19.57 28.62 27.88 381.02 31.11 27.26 19.86 18.31 18.87 20.51 19.53 23.45 23.60 (Aug) 
MN a Sie cdsivice 1.92 2.42 2.71 2.70 2.52 1.99 1.58 1.48 1.35 1.05 aaa .82 paral 
Southern Rhodesia. 28.15 28.52 27.85 28.96 27.66 26.60 22.98 20.75 19.89 19.06 18.30 18.01 18.49 (Dec) 
Tanganyika........ 2.64 2.86 4.40 5.05 4.99 3.74 2.54 1.93 1.73 1.70 1.66 2.01 ore 
Union of South Africa 410.71 425.65 448.75 491.63 504.27 494.44 448.15 429.79 427.86 417.45 392.01 405.47 409.67 (Dec) 
Other Areas....... 11.19 11.8 18.57 18.27 8.82 8.28 7.18 7.30 6.91 6.66 5.75 

ee 63.65 73.59 77.52 78.98 70.54 49.69 33.67 29.38 30.82 35.94 42.12 41.00 ar 
Australia. ......... 48.49 55.72 57.60 57.54 52.88 40.38 26.30 22.99 23.00 28.86 32.82 31.19 31.55 (Nov) 
WR i iiacainy cae’ .87 3.23 3.77 3.90 4.15 3.50 2.15 1.41 3.32 2.88 3.30 3.26 
New Guinea....... 7.60 8.27 8.62 10.32 7.43 coke ee wate wae .02 2.07 3.03 
New Zealand...... 5.90 5.32 6.26 6.50 6.11 5.81 5.22 4.98 4.49 4.17 3.93 3.30 
Other Areas....... .79 1.04 1.26 .73 .46 
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Latest Twelve 





1 Estimated world total excluding U.S.S.R. Annual average produc- 
tion in the U. S. S. R. during 1936-1938 was estimated by the U.S. 
Bureau of Mines at 185 million U. S. dollars. 

? January /October. 


Norte: See country section for current monthly data. World and 
continental totals include estimates for countries listed when no figures 
for those are given. Figures in italics represent preliminary estimates 
In almost all cases figures for ‘‘Other Areas’’ are in part estimates. 
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VoLuME III, NUMBER 2, 1.B.R.D. and Government Bonds - New York 


PRICE AND YIELDS OF INTERNATIONAL BANK BONDs 
MENTS AND DENOMINATED IN THE CURRENCY OF 


International Bank for 





Reconstruction and Development Brazil Chile 
Coupon: 214 per cent?® 3 per cent 3% per cent 3%% per cent 114-3 per cent 114-3 per cent 114-3 per cent'® 
Maturity: July 1957 July 1972 Oct 1979! Oct 1957 ? Dec 1993 Dec 1993 ¢ Dec 1993 


Next Call Date: 45 days’ notice 45 days’ notice 30 days’ notice '' Next interest day '' Next interest day '' Next interest day '' Next interest day "' 
Call Price: 101 102% 100 100 100 100 100 
Market: New York New York New York London New York London Zurich 











Price Yield Price Yield Price Yield Price Yield Price Yield" Price Yield"? Price Yield? 
o, z % % 

















End of % C /0 C oO 
|. a -- — — 223% 20.05 42 16.15 16% 3.64 1814 3.73 15% 3.90 
1938. — — — — 93, 38.07 14 39.15 16% 4.80 14 14.57 18 4.37 
RN inicio 0 — a -— — 144% 326.81 251% 22.27 11% 18.40 20 7.60 154 3 18.72 
Se — — — — 15% = 26.67 41 20.92 1034 14.16 14 11.00 131%, 11.28 
| LR — _ _ — 18% _ ~=28.11 64 8.06 18% £11.78 25 6.24 18% 8.32 
NE cb ewe 6 — — — — 3444 13.42 74 16 185% 8.37 32 5.25 2234 6.85 
-- — — — 50 10.55 71% 6.66 18% 9.08 24 5.96 20% 8.38 
1944. — — — — 55 6.75 82% 5.35 18% 7.73 22! 5.02 184 7.79 
1945. _ —_ — — 61 6.15 8714 4.86 224 5.06 25% 4.71 20% 5.55 
1946. . _ —- — — 54 6.95 981% 3.64 225% 5.31 31 4.55 22 5.39 
SN so mes 95 2.85 95 3.30 47 7.98 99 3.61 21144 6.66 34 3.03 17% 7.98 
SUE ikke ee 9814 2.48 983, 3.08 46 8.20 100% 3.43 2834 3.58 39 2.64 23% 4.43 
1949—Feb... 99% 2.27 100% 2.99 51 7.51 99 3.64 28 7.14 37 5.45 2614 3.81 
Mar... 99% 2.30 100% 2.98 541% 7.01 9814 3.70 27% 7.37 34 5.97 26 3.89 
Apr.... 9934 2.28 10034 2.96 51% 7.389 98 3.69 26 7.69 3414 5.91 2434 4.08 
Rat 10014 ee 100% 2.95 50% 7.58 9814 3.66 26% 7.51 3314 5.97 2534 3.93 
June... 100% 2.13 102% 2.87 49 7.75 9814 3.73 261% 7.55 29% 6.78 2434 4.08 
July... 101 Euae 102% 2.88 50% 7.54 100 3.45 25% 7.84 30 6.70 26% 4.15 
Aug... 101% 53" 102% 2.85 53% 6.95 101 1.65'® 261% 7.62 31 6.52 25% 7.92 
Sept... 101% 1.43'* 102% # £2.85 543% 7.05 101 1.36'* 26% 7.44 3314 6.06 27 7.41 
Oct... 101 2.23» 102%, 2.98" 53% 7.17 9814 3.59 254 7.92 33% 6.28 2614 7.62 
Nov... 101 -81'§ 103 Minus! 54 7.10 9714 3.83 26% 7.51 31% 6.35 2614 7.55 
Dec.... 19 1.25'5 103814 Minus'® 54% 6.99 9814 8.73 2634 7.48 3014 6.56 284% 7.08 
1950—Jan 19 1.25% 10314 Minus® 54% 7.13 101% 2.00" 28% 6.96 31 6.49 3414 5.84 
Panama Paraguay Peru Uruguay Belgium 
Coupon: 314 per cent 3 per cent 1-24 per cent 4\% per cent 31% per cent 314 per cent 4 per cent 
Maturity: Dec 1994 1970 Jan 1997 * May 1979 Aug 1999 ay 1985 Nov 1970 
Next Call Date: June 1950" 6 months’ notice"! 30 days’ notice Next interest day Any time 45 days’ notice Next interest day 
Call Price: 100 100 100 100 100 100 100 
Market: New York London New York New York London Zurich London 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
End of % % % % % % % 
1937. -- — 12% 14 11 13 50 7.82 5414 5.65 94144 3.76 96 4.26 
SR sabe eed — — 15% 14 9% 13 39 9.95 44 6.97 92% 3.85 9214 4.48 
SN ib wows — — 8 16 84 13 47% 8.77 49 7.25 5914 6.17 6314 6.93 
re = — 8 14 634 13 40 10.34 49 7.25 46 14 42'4 10.30 
NS a es ane 5814 5.78 i 14 1% 13 521% 8.04 69 5.20 3934 14 79 5.49 
aie oa ne 72 4.70 32 10.68 1314 13 6214 6.97 67% 5.33 3934 14 90 4.69 
Re Be as 89 3.73 84144 10.13 19 13 67% 6.46 71% 5.04 5814 6.35 931% 4.47 
cid sacks ip 97 3.38 55 6.67 19% 13 75% 5.79 75% 4.76 64 5.85 96% 4.27 
| 98% 3.31 521% 7.08 285% 13 89 4.82 76 4.73 82 4.48 100% 4.01 
SB Ss cuseewes 100 3.25 55 6.85 18% 13 954% 4.40 951% 3.69 91 3.96 104% Minus'® 
EM hiss ewes www s 99 3.28 5614 6.75 15% 13 83 5.22 8614 4.14 85 4.31 101 2.98'5 
BREE ahs 3 81% 4.15 5814 6.60 15% 6.50" 78% 5.62 851% 4.19 764% 4.90 101% 1.50" 
1949—Feb..... 84 4.01 521% 7.48 16% 8.89" 86 5.03 86 4.19 7834 4.74 101 4.02 
Mar.... 82% 4.02 5214 7.52 1734 8.45" 91 4.68 81% 4.42 81 4.58 101 2.275 
NN, 5 i 8414 4.00 52% 7.63 1734 8.45" 8514 5.09 81% 4.42 8914 4.06 192 0.00" 
Os ss 88 3.81 581% 6.65 17% 8.51" 85 5.11 81% 4.42 88 4.15 101 2.401 
June.. 91 3.65 60% 6.41 164% 9.23" 83 5.27 76% 4.73 90 4.03 101 2.98'* 
July. . 87 3.86 56% 7.82 16% 9.16" 8314 5.25 79% 4.54 91% 3.93 101 3.97'5 
Aug.. 87 3.83 56 6.98 17% 8.57" 835% 5.22 717% 4.69 91 3.93 101% 3.05" 
Sept.... 87 3.82 57% 6.95 184% 8.22" 8334 4.78 717% 4.67 90 4.03 101% 1.40" 
Ox 8734 3.82 5516 7.25 18% 8.11" 80% 5.50 75% 4.80 8934 4.05 101 1.98'5 
Nov.... 87 3.86 591% 6.59 185% 8.05" 80% 5.48 73% 4.96 91 3.98 100 4.02 
Dec..... 935% 3.53 62% 6.22 185% 8.05" 82 5.33 75% 4.80 901% 4.00 99% 4.03 
1950—Jan..... 88% 3.78 58% 6.72 21% 6.86" 85% 5.10 171% 4.62 95144 3.74 98% 4.18 





+ Agricultural Mortgage Bank, guaranteed by national government. 

1 Prior to 1944 interest was 614 per cent and the bonds matured October 1, 1957. * Prior to 1943 interest was 5 per cent and the bonds ma- 
tured October 1, 1951. Interest increases on a graduated scale from 11% per cent in 1948 to 3 per cent in 1954. 3 Prior to February 1949 interest 
was 6 per cent and maturity February 1, 1961. Interest increases on a graduated scale from 114 per cent in 1948 to 3 per cent in 1954. ‘ Prior 
to 1949 interest was 5 per cent and maturity 1959. ‘ Prior to 1946 the interest was 6 per cent and the bonds matured in 1947. * Prior to 1946 
interest was 4 per cent and maturity December 1, 1954. 7 Prior to 1946 interest was 4 per cent and maturity was January 1, 1945. 8 Prior to 
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Colombia 











Cuba 


AND SECURITIES ISSUED OR GUARANTEED BY GOVERN- 
THE MARKET IN WHICH QUOTATIONS ARE SHOWN 




















3 per cent 3 per centt 414 per cent 31% per cent 3 per cent $5.68 $4.65 
‘“s Oct 1970 Oct 1972 June 1977 July 1976 Jan 1976 * Jan 1968 * Jan 1963’ 
Next interest day 6 months’ notice '' Next interest day Next interest day Next interest day Next interest day'' Next interest day" 
100 100 100 100 100 0 100 
_ New York London New York New York London New York London 
12 - n - 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
Yo M C % Qi % q% 
| a — (oe ‘5 60 7.78 — > ie 234 13 81418 
— — 27% 13 5934 7.83 — -- 10 13 1% 13 1 3 
— — 34 3 57 8.20 a 11% 13 \% 13 1 3 
a oe 2714 13 5314 8.77 —— — 1% 13 3% 13 34 13 
31% 10.82 3216 13 721% 6.50 -_ 121% a 5% 3 7 13 
3814 9.10 44 3 7334 6.40 — 25 13 9144 13 14 13 
42 8.52 4414 13 9914 4.54 - 3014 3 11% 13 1614 13 
491, 7.44 56 3 106 Minus'* — — 35% 13 11% 13 16% 8 
59% ~=« 6.388 551% 6.61 112% Minus'* — — 49 13 12% 13 17% 13 
56 6.72 66 5.53 112 Minus'* — — 64 5.50 10% 7.75 19 7.13 
454% 8.42 5714 6.53 116 Minus'*® 4334 8.82 58 6.17 6% 11.93 17 8.37 
36 10.52 51 7.47 111% Minus'* 5634 7.10 52 6.97 45% 18.24 121% 12.09 
36% 10.40 51 7.60 106% °Minus'® 59% 6.72 52 7.03 434 17.85 14 10.89 
36 10.62 4814 7.82 105 Minus'* 593% 6.81 5314 6.87 434 17.85 13 11.88 
43 9.07 4614 8.15 108 Minus'* 58 6.98 5314 6.94 44 20.03 15 10.36 
40 9.68 45l4 8.35 107% Minus'* 5714 7.04 5416 6.68 5 16.60 15 10.08 
3914 9.80 45% 8.41 108% Minus'* 54% 7.43 541% 6.68 45% 18.51 14% 10.47 
42% 2.21 46% 8.27 109% Minus'* 54% 7.43 534 6.85 44 20.16 14 10.96 
43% 9.09 45% 8.38 108 3% Minus” 57 7.10 5314 6.88 4% 17.88 15 10.22 
443, 8.83 454 8.38 10834 Minus'* 5614 7.20 5314 6.91 5% 15.51 18 12.68 
424 9.31 44l4 8.57 10814 Minus’ 55 7.40 56 6.67 5% 16.50 18 13.18 
41% 9.54 44144 8.56 108% # Minus 57 7.14 57 6.42 54% 16.68 1814 12.66 
415% 9.45 4414 8.66 111% Minus'® 5814 6.95 58 6.30 514 16.62 1814 12.66 
_ 4244 9.35 44% 8.56 110% Minus" 55% 7.84 59% 6.14 54% =: 16.42 17 13.45 




























El Salvador 





London, Zurich, Amsterdam, Stockholm 









Mexico 


























~ Czechoslovakia Denmark 
6 per cent 6 per cent 4\6 per cent 3% per cent 3% per cent 4 per cent 4 per cent Coupon 
y Oct 1960 * Oct 1960'° Apr 1962 February 1972 January 1964 April 1968 June 1967 Maturity 
3 months’ notice 3 months’ notice Next interest day Next interest day July 1950 Next interest day June 1957 Next Call Date 
101 101 100 100 100 100 Call Price 
- New York London New York London Zurich Amsterdam Stockholm Market 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
% % % % % % % End of: 
103% 7.60 105 7.63 9934 4.52 102% 3.351 - — _- ~- .. 1987 
75 14 49 19.71 9814 4.62 100% 38.47" —_ —_- — — — — . .1938 
12% 14 55% 17.81 47 10.83 55 7.07 3914 10.40 50 8.86 -= -- . .19389 
11% 16 27% 38.67 30% 16.83 25 14.57 26 15.03 16 14 _ 1940 
16 M6 48 22.68 22 23.46 35 10.88 394 10.70 16 14 — — 1941 
34% 14 8414 11.40 41 12.78 4914 8.00 51 8.57 16 14 — = .. .1942 
585% 14 80 12.87 6714 7.90 67 5.93 6314 6.89 16 14 — _- . .1943 
76 14 88 11.27 79% 6.45 9214 3.95 7414 5.69 16 14 — -— 1944 
: 99 14 100 8.50 96 4.85 102 3.34'5 85 4.75 16 4 -- 1945 
108 12.96% 101% 6.06 97% 4.75 101% 38.87" 91 4.25 103% Minus" o — . .1946 
. 75 18.67% 71% 10.23 90 5.52 102% 3.28 8814 4.52 103 Minus” a= “= 1947 
4934 28.14% 57% 13.51 65144 9.12 9314 3.93 81 5.47 101% Minus® 95 4.40 1948 
: 59 23.72% 638% 11.91 70% 8.29 981%, 3.95 87 4.73 1005 Minus" 981% 4.12 .Feb —1949 
. 59144 28.63% 58 13.20 78% 7.00 9314 3.97 90 4.43 100% Minus” 9814 4.13 Mar 
. 59144 28.68% 62% 12.24 82% 6.47 9214 4.07 91 4.34 102% Minus" 983% 4.13 - 
. 554% 25.23% 62% 12.36 8214 6.51 9214 4.09 914% 4.31 102% Minus" 9844 4.14 . May 
‘ 5614, 24.78" 538% 14.90 78% 7.16 9214 4.01 904% 4.42 102 Minus" 9834 4.10 .June 
. 57% 24.85% 56 15.15 7934 6.98 92% 4.01 93 4.15 103 Minus" 99% 4.07 July 
; 52 26.92% 56 13.94 80% 6.85 90% 4.15 90% 4.38 102 Minus’ 99% 4.01 .. Aug 
51 27.45% 501% 15.89 78 7.20 9014 4.20 8814 4.61 103 Minus® 100% 3.97 .Sept 
53 26.42" 60 12.91 76 7.49 90% 4.22 88 4.67 1045, Minus'® 100% 3.95" .Oct 
52 26.92" 58 13.41 77 7.35 844% 4.72 8734 4.70 103% Minus*® 100% 3.96" Nov 
52 26.92" 58 14.04 7534 7.53 8314 4.72 89 4.57 103% Minus*® 100% 3.9715 Dec 
- 52% 26.67" 58% 13.58 843% 6.33 874% 4.39 9234 4.19 100% 3.92" Jnn —1950 
e 1948 the interest was 6 per cent and the bonds matured December 1, 1960. Interest increases on a graduated scale from 1 per cent in 1948 to 2)4 per 
it cent in 1953. Current yields based on the coupon rate, being paid at the time price is quoted, are calculated. * Prior to October 1946 interest was 
r 8 per cent and maturity April 1,1951. Since that time current yield based on 6 percent regular interest and —_ cent back interest is shown. ‘'° Prior 
; | to October 1946 interest was 8 per cent and maturity April 1,1951. = Callable for sinking fund only. “Current yield. ‘'*Indefault.  '* Interest 






basis only. 








payments suspended. 
and the bonds matured in July 1962. 


16 Yield to next call date. 
Interest increases on a 
20 Entire issue called at 101 on February 17, 1950. 





‘6 Trading suspended. 


7 No quotation. 
aduated scale from 114 per cent in 1948 to 3 per cent in 1954. 





FEBRUARY, 1950 










Coupon 

Maturity 

Next Call Date 

Call Price 

Market 

End of: 

.. .1987 

.. .1988 

. 1989 

. 1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948 

Feb —1949 
Mar 
Apr 
May 
June 
July 
Aug 
Sept 
Oct 
Nov 
Dec 

Jan —1950 










‘8 Prior to August 1949 interest was 6 per cent 


'® Quoted on a yield 
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VoLuME III, NUMBER 2, I.B.R.D. and Government Bonds = New York 


PRICE AND YIELDS OF INTERNATIONAL BANK BONDS 
MENTS AND DENOMINATED IN THE CURRENCY OF 


Finland Ireland Italy Netherlands 


Coupon: 5 per cent * 5 per cent 5 per cent 1-3 per cent 1-3 per cent “ 334 per cent 
Maturity: Sept 1961 Nov 1963 Nov 1960 Jan 1977! July 1977 '° May 1957 
Next Call Date: Next interest day Nov 1950 Nov 1950 30 days’ notice 30 days’ notice Next interest day 
Call Price: 100 100 100 100 100 101% 
Market: New York London New York New York London New York 


Yield Price Yield Price Yield Price Yield Price Yield 
oC oO oO o7 oO 
Cc C c Cc 
7814 9.90 57% — 
76% 10.39 4914 - 
6534 12.61 49l6 — 
463% 15 — 
6% 111% — 
7 171% : 
3814 
45 
5514 
64 
77 
3214 


3014 


4.124 10414 4.374 1141 
‘ 21, 4.684 
21.08 
"56 
¢ 


7 
1946. c 
ia 
1948—Dec 


1949—Feb.... 
Mar 
ar... 
May.. 
June.. 
July 
Aug 
Sept 
OY 
Nov 
Dec 

1950—Jan 


24 
1814 


NWNwWWKh LL HOLS > ee RR Or © © Om CO 
tw 
oe 


AARAHAAAARAAAAAH No FE! 
¢ or ° ' 


— Poo oon nwhs we. 
LALLA ALLL Lee Ee LH 


Norway Portugal Canada 


Coupon: 414 per cent 3 per cent 3 per cent 334 per cent f 3 per cent 234 per cent 
Maturity: Apr 1965 Aug 1963 June 1971 April 1966 Jan 2002 Sept 1974 " 
Next Call Date: Next interest day 6 months’ notice Next interest day Next interest day Next interest day 30 days’ notice 
Call Price: 100 100 100 100 


103 
London Zurich Stockholm London New York 





Yield " " Price Yield Price Yield Price Yiel 
s e ie ri ie 
3.62 
7. 


10314 8.55 8114 3.7 
1033; 3.53 
y 


50 8.64 
50 8.73 
7 6 
75 
73 
95% 
9634 
99 
97 


9914 
9934 
9914 
9914 
9914 
9934 
100 
9914 
9936 
9934 
100 
100 


5 CO CO mm om O11 G GO CO 
. 2 5 


= 


Minus ¢ 
.01 
.52 


oro 


951% 
9514 
9514 
9515 
9514 
951% 
9615 
9714 
9614 
9615 
9614 


7914 
78 
7844 
7634 
78 
794 


9614 
9514 
9514 
9714 


3 
3 
4 
5 
4 
3 
3 
3 
3 
3 
3. 
3. 
3 
3 
3 
3 
3 
3 
4 
4 
4 
4 
4 
4 


>LA LAP PPP POO Cre POD ~I0O0O MDW 


CHoOMwwwwwwwwwo ww 
wWwwwwwewwwwwwm wat 


em pe ee he Be ee he ee oe OT 


* Residential Mortgage Bank, guaranteed by national government. +t Mortgage Bank of the Kingdom of Norway, guaranteed by national 
government. {City of Alexandria, guaranteed by national government. §§ Morocco Railways, guaranteed by French Government and Cherifien 
State. “ Maremmana Railway, guaranteed by national government. ' Prior to 1947 the 5 = cent bonds due December 1951 are shown. Interest 
is now 1 per cent and increases on a graduated scale to 3 per cent in 1952; current yields based on present coupon rate (2 per cent) are calculated. 
? Prior to 1947 refers to 5 per cent bonds due September 1, 1957, which were refunded on September 1, 1947. 3 Callable for sinking fund only. 

‘ Yield to next call date. 5 In default. * Interest payments suspended. 7 Trading suspended. 8 Current yield. *No quotation. '° Prior 
to 1949 interest was 5 per cent and maturity was 1959. Interest is now 1 per cent and increases on a graduated scale to 3 per cent in 1953. ' Prior 
to August 1949 the 314 per cent bonds due January 15, 1961, were shown. 
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London, Zurich, Amsterdam, Stockholm 


AND SECURITIES ISSUED OR GUARANTEED BY GOVERN- 
THE MARKET IN WHICH QUOTATIONS ARE SHOWN 


Australia Egypt 


4 per cent 
January 1963 
Any time 
100 
London 


31% per cent 
4 ng 1974 
July 1964 
100 
London 


33% per cent 
Feb 1962 ? 
45 days’notice 
10214 
New York 


Morocco 


5 per cent §§ 
December 1978 
3 months’ notice 

100 
Zurich 


FEBRUARY, 1950 


South Africa 


3% per cent 
April 1967 
April 1965 

100 
London 


Coupon 
Maturity 

Next Call Date 
Call Price 
Market 





Price Price 


105% 
100% 


Price Yield 
cy 
Cc 


90 
824 
8314 
93 
89 
92 
96 
100 
100 
112 


103 
104 


105 
105 
105 
10314 
100% 
99% 
9714 
99 
9614 
9715 
9915 
97% 


= Ooooh 
or 


Minus ¢ 
Minus ‘ 
.14 
.24 


102% 
10215 
9814 
971% 


9714 
97 14 
9714 
9714 
9714 
9614 
9615 
9614 
9615 
9615 
964 
96% 


or hor“ 
mw NMWWWWKWWOW LPG _ Xs 


85 

85% 
90% 
895% 


LALLA Lee eee Hor 
AALLALLAA LAL PP 


Cowwwweocwhrt tte 


103% 
For footnotes see bottom of Page 32. 


Notes to Prices and Yields of Foreign Bonds 


Price quotations and yields of bonds of the International Bank for 
Reconstruction and Development, of National Governments and of bonds 
uaranteed by National Governments. Bonds traded in New York, 

ndon, Zurich, Amsterdam, and Stockholm are shown. 


Only bonds that are currently serviced with full contractual interest 
payments on present agreements are included. No bonds with ma- 
turity before 1957, or whuse amortization or sinking fund provisions 
will effect retirement before 1957, are included. 


Prices in the New York market are for the last trading day of the year 
or month and represent the closing prices, or when not traded, the mean 
of the bid and asked prices. In the London and Stockholm markets, 
prices represent the mean of the buying and selling price quotations since 
no official closing price is quoted. Prices in the Zurich market represent 
the most recent cash transaction, or the mean between the last bid and 
asked price, or if these are not available, the mean between the bid or 
asked price on the one hand and the most recent price in a cash transac- 
tion on the other. Prices in the Amsterdam market represent closing 
prices on the last trading day of the period. 


In New York, Zurich, Amsterdam, and Stockholm, bonds are quoted 
ex-interest and yields are computed on the price shown in the table. 
However, it is the practice in London to sell bonds at a price which in- 
cludes interest accumulated since the last coupon was paid. The yields 
shown are based on the price after accumulated interest has been deduc- 


Yield Price Yield 
% % End of: 

.. .1937 

1938 
.1939 
.1940 
..1941 
.1942 
.1943 
1944 
1945 
1946 


1947 
1948 


—1949 


~] 
=1 4° 


eeeea 


oc ecw 
-~> oor 


Feb 


_ 
r 
“May 
June 
July 
Aug 
. Sept 
Oct 
..Nov 
Dec 
Jan 


PCH ONONONoT ao oo 


—1950 


ted, except where the bond is quoted ex-interest, usually about five weeks 
prior to the next interest payment. Bonds of the International Bank 
for Reconstruction and Development are quoted in thirty-seconds but 
the prices shown in the table have been rounded to the nearest eighth. 
Yields on these bonds are calculated on the prices before rounding. 


Yields in per cent per annum have been calculated to date of maturity, 
except where otherwise indicated. Where there is no definite maturity, 
yields have been calculated to the final date by which the bonds will be 
retired by the operations of the sinking fund. Yields for callable bonds 
have been calculated to the earliest call date when the market price was 
equal to or greater than the call price. On certain sterling bonds the 
market quotation shown is higher than the call price and no yield to call 
is given. This is due to the fact that the price, net of accumulated 
interest, is below call price. In some cases, sinking fund payments are 
not heing met according to contractual schedule and therefore there is 
uncertainty as to whether the bonds will be paid off or extended at ma- 
turity. Under such circumstances a current yield calculation might 
more clearly reflect the true yield situation. However, in order to main- 
tain comparability throughout the table, the yields have been calculated 
to earliest call or to maturity. ° 


In those cases where interest payments had been temporarily suspended 
owing to the war, no yields are shown during the suspension period even 
though suspended interest payments were later made. 


See March, April, August, September, October, and December 1949, 
- January 1950 issues of International Financial Statistics for notes to 
the series. 











Argentina 


1937 


Exchange Rates 
SELLING RATES 


1 Preferential................ — 
2 Rhee het 3.23 
3 UMNO enon eae tne — 
4 ote ars a ce 3.33 
5 Curb.. 
BuyYING RATES 
6 | SO” Re ae , — 
7 Preferential Sen ae — 
8 MR Pucks het Vitek skein 3.03 
Gold and Foreign Assets 
CENTRAL BANK 
10 Ee Eek ms ct 444 
11 Foreign Exchange.......... 95 
12 ME a 539 
13 SHORT-TERM ASSETS IN THE U. S.+ 
Foreign Transactions 
VALUE OF TRADE 
20 Exports. .... 2,311 
21 Oe SS a ee 1,558 
VOLUME OF TRADE 
22 PEE COR cL 2 can'pe lees 100 
23 0 Sern ee 100 
Assets of the Central Bank 
80 FOREIGN ASSETS{.............. 1,656 
DoMESTIC CREDITS 
31 SS 558 
82 CREDITS TO OTHER BANKS — 
Assets of Other Banks 
DomMESTIC CREDITS 
40 Government............... 307 
41 Official Entities............ 927 
42 Business and Individuals....f ~’ 
43 RO Oi od 3,234 
RE re rere cls Sd e wly orks 689 
Currency and Deposits 
MONEY SUPPLY 
50 TG cos wc cepa ee anm 1,049 
51 Deposit Money............. 1,407 
52 SN os So ei ec ag 2,456 
58 Tom Deposivs................ 2,231 
54 GOVERNMENT DEPOSITS......... 125 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 4.99 
DISCOUNT RATE 
71 Treasury Bills.............. 2.25 
ji. | 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 100 
UNIT VALUE OF TRADE 
81 a ae ak 100 
82 NN erica ke bce cue Ss 100 
88 Cost or LAVING................ 100 
84 WaGEs (Monthly Earnings)..... 100 
Production and National Income 
PRODUCTION 
90 eae Ne on ese 100 
91 Pe aan ns 100 
92 Wool (In Grease)........... 100 
Gross NATIONAL PRODUCT 
93 At Current Market Prices.... 9.3 
94 At 1935 Market Prices...... 8.1 


95 NATIONAL INCOME 
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1938 


263 
2,954 


3,217 
630 


1,038 
1,313 
2,351 
2,224 

110 


4.99 


2.39 


100° 


94 


100 
99 
100 


1939 


3.73! 
3 .83* 


3.27 


473 


486 
58 


1,338 


336 
2,958 


3,294 
785 


1,063 
1,488 
2,551 
2,171 

176 


4.97 
2.50 
111 


96 


82 
105 


101 
102 


99 
152 


121° 


“ow 
nm Oc 





1940 


3.36 


416 
41 
457 


115 


1 ,428 
1,499 


I 471 
fX 386 
\12,759 

X3 ,616 

xX 771 


11,072 
T1 ,404 
12 ,476 


I2 ,667 
xX 279 


4.99 
2.43 
121 
110 
94 
135 


103 
102 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 





1943 1944 


(Argentine Pesos per U.S. Dollar) 


3.73 3.73 3.73 3.73 
4.23 4.23 4.23 4.23 
4.94 4.94 4.94 4.94 
4. 4 4. 


24 4.23 .06 02 


4.22 4.22 4.04 3.98 
3.36 3.36 


ow 
w 
ao 
w 
a 


(Millions of U.S. Dollars) 
497 614 838 992 


65 Xx 90 197 348 
562 X 705 1,035 1,339 
76 68 70 94 


(Millions of Argentine Pesos) 


1,465 1,789 2,192 2,360 
lL @aa 1,274 942 1 ,007 
(1937 =100) 

5d 46 45 50 
56 45 30 30 

(Millions of Argentine Pesos) 
1,812 32,318 3,485 4,543 
619 988 964 


571 


(Millions of Argentine Pesos) 


767 1,250 2,127 2,180 
854 824 69 464 
2,716 2,824 2,744 2,991 
4,337 4,898 4,940 5,635 
912 1,187 1,613 1,979 


(Millions of Argentine Pesos) 


1,242 1,489 1,704 2,136 
1,970 1,800 2,784 $3,455 
8,212 3,789 4,487 5,590 
2,837 3,183 38,459 4,008 
266 454 888 1,082 
(Per Cent) 
4.96 x 4.15 4.15 4.13 
1.79 .95 .93 .56 
(December 1938 =100) 
128 168 188 220 
(1987 =100) 
129 167 180 188 
115 168 210 206 
145 182 202 219 
106 112 x 113 113 
105 112 129 130 
(1987 =100) 
111 113 111 118 
120 95 94 100 
135 139 142 138 
(Billions of Argentine Pesos) 
10.5 ie 12.7 14.3 
9.5 9.7 ay 10.3 
8.3 9.5 10.4 11.6 





1945 


fe 
-_oww 
co 


2,465 

409 
3,314 
6,188 
2,406 


2,581 
4,190 
6,771 


4,524 
918 


X 3.16 
64 


284 


193 


226 
217 
135 
142 


87 
60 
138 


15.1 
10.0 


12.3 





1946 


.73 
.23 
94 
.09 


Se OO 


3,526 
5,252 
8,779 
5,395 
1,344 


1.08 


402 


208 


311 
194 


159 
177 


83 
141 





1947 


3.73 
4.23 
4.94 


4.08 
4.80 


3,686 


1,301 
13,737 


3,162 


222 
418 
235 
180 
247 


104 
130 






1948 


3.73 
4.23 
4.94 


2,795 


1,786 
18,895 


6 ,686 


3.04 


725 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of | 
rade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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—_————-— —_—  — — —— 1949 —-_ ——_—— — 50 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan 








—— -——— 19 






(Argentine Pesos per U.S. Dollar) 










- wie we Gi Aeie tdi ties ees ak ee ene aoe ,f3.73 1 
3.73 8.73 8.73 3.78 3.738 3.73 9.73 3.738 9.78 3.738 3.73 3.73 3.73{ 3°09, 3 BTN gag: (3.78 

4.23 4.23 4.238 4.28 4.28 4.28 4.23 4.28 4.23 4.28 4.28 4.23 4.23 6.09 6.09 6.09 4.23? 6.09 ¢ 
4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 |... qt 10.26") 4.942 8 
4.83 4.89 4.85 4.82 4.86 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 9.023 9.02 9.02 4.81 9.02 4 
7.45 11.00 9.00 9.25 9.50 9.35 9.50 10.30 9.60 10.40 11.50 10.60 13.00 13.50 16.50 15.80 15.80 15.15 5 
























5.00 5.00 5.00 00 5.00 5.00 7.20° 7.: ; ; 
0 7 
3.98 3.98 3.98 3.98 3.98 3.93/ 4-83' 4.83 4.83) 93 9g, (4.8 


5.73 5.73 5.73 
3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 é 
















Co 
© < 
co 


3.98 3.98 3.98 3.98 3.98 


worn 
-— 4 
co 





(Millions of U. S. Dollars) 


166 140 140 142 142 142 142 142 Se fu ee ee wand a aais cae ae mare ca ee 
510 515 472 666 638 633 624 613 573 540 542 Cee 26s piaiein pans ‘ee na cove ae 
676 655 613 808 780 775 766 755 ae (tea aan as naa aa nar aia horas Ca 


225 227 





(Millions of Argentine Pesos) 
(1937 =100) 
(Millions of Argentine Pesos) 
2,107 2,795 2,696 2,678 2,646 2,607 2,465 2,420 2,427 2,480 2,465 2,527 2,576 2,539 2,539 2,513 30 


2,321 2,258 














1,281 1,224 1,224 1,786 1,650 


1 1,751 1,722 1,741 1,748 1,745 1,714 1,730 1,734 1,748 1,770 1,770 1,793 $1 
17,389 17,751 18,862 18,895 19,880 20, 


20,635 20,837 21,288 22,228 22,133 22,726 22,782 23,142 23,319 24,026 24,026 24,363 $2 













(Millions of Argentine Pesos) 








(Millions of Argentine Pesos) 
6,178 6,632 6,544 6,725 6,809 6,858 7,018 7,110 7,374 7,638 7,709 8,939 8,939 8,349 50 
52 


5,782 6 ,686 












(Per Cent) 
3.08 3.02 3.03 3.04 8.01 3.00 38.00 38.00 3.00 3.00 3.01 3.00 3.01 3.01 3.01 jaune aaa <ibier 





(December 1938 =100) 
752 796 802 823 858 748 681 654 614 613 552 546 614 608 588 554 636 562 72 
(1937 =100) 









(1937 =100) 
(Billions of Argentine Pesos) 
t Official and private, as rted by U. S. banks. t Equivalent to line (12). 


re 
! Beginning August. 2 Ties September. *Beginning October 3. ‘ January /August. ’ November. ‘* December 6. 7 Beginning 
June 23. ® than 12 months. , Goumbee. 
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Australia 





Exchange Rates 
ET OT ee 


Gold and Foreign Assets 


TREASURY, COMMONWEALTH 
BANK, AND OTHER BANKS 


10 Rk fo keen r eens 
11 Foreign Exchange... 
12 otal. oe 


18 SHORT-TERM ASSETS IN THE US.+ 


Foreign Transactions 
20 GOLD PRODUCTION....... 
VALUE OF TRADE 


21 | 2 eae sere 

22 ee ee 
VOLUME OF TRADE 

23 ND ees espns esis 

24 aii en's bn 66 


Assets of The Commonwealth Bank 
$0 FOREIGN ASSETS ............... 
31 Domestic CREDITS..... Se eer 
Assets of Other Banks 

DoMEsTIC CREDITS 


40 Government............... 
41 Non-Government........... 
42 Te ie kenny wb oe 
SECC G SUS Gu gins ens nhs Ae ss 


Currency and Deposits 
MONEY SUPPLY 


50 | ESR eee 
51 Deposit Money............ 
52 Ee aici s 6 nin aitg 


Government Finance 

ae 
Gi TEXPM@NDITURB.................. 
62 Surplus or Deficit (—)...... 
63 NET BORROWING............... 
64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS......... 


66 DoMeEsTic DEBT................ 

67 FOREIGN DEBT................. 

Money and Capital Market 
GOVERNMENT BOND YIELD 


70 | a Sane 

71 ee 
SHARE PRICES 

72 0 ee ee 

73 a ch niles cgay 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
81 Home Goods........... 
82 Import-Type Goods.... 
83 ES ee 
84 | RE ae 
85 Ni i ag 3 
86 IN nd ae wien tiin 


Production and National Income 


PRODUCTION 
90 ee ee a belie cain ies 
91 Re sie uae 
92 ii sid toe et 








Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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1937 


3.929 


291 
296 


148.5 
103.2 


100 
100 


53 
100 


46 
296 
342 

37 


47 
140 


_ 
rm co oF 
ALP WAI OO” 


tw 


on 
aD 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(U. S. Dollars per Australian Pound) 
3.198 3.198 3.198 3.198 


(Millions of U. S. Dollars) 

7 6 4 29 
208 275 352 640 
215 281 356 669 

16 xX 238 25 53 
(Millions of Australian Pounds) 
16.2 12.5 8.2 Va 


135.0 159.8 125.6 146.7 


128.8 170.1 242.9 242.7 


(1987 =100) 
102 118 86 98 
85 101 125 117 


(Millions of Australian Pounds) 
60 79 102 188 
173 284 389 413 


(Millions of Australian Pounds) 
111 121 146 176 
300 270 254 230 
411 392 400 405 


44 51 40 39 


(Millions of Australian Pounds) 
87 125 171 213 
200 271 339 399 
287 396 510 613 


(Millions of Australian Pounds) 


129.0 187.6 265.2 310.5 
234.3 396.3 664.6 681.8 


—105.3 —208.7 —399.4 —371.3 


24.0 


79.1 205.7 394.4 366.5 
5 -.1 1 
2.2 2.5 4.8 


4.7 
320.8 528.5 917.4 1,299.1 
7 


110.2 109.9 109.8 97. 


(Per Cent) 


X 3.23 3.24 3.23 3.24 


2.38 2.45 2.48 2.45 


(1987 =100) 
103 93 111 113 
73 70 77 83 


(1937 =100) 
117 132 138 139 
108 119 122 123 
138 160 176 177 


87 92 97 104 
82 88 94 94 
82 83 86 106 


112 114 116 133 
115 125 129 129 
120 129 136 136 


(1937 =100) 
114 112 114 99 
54 110 103 73 


101 108 111 109 


(Millions of Australian Pounds) 
906 1,058 1,214 1,268 


1941 1942 1943 1944 


1945 


3.198 


228 
242 


470 


54 


205 


443 
649 


223 


344.0 
601.7 


—257.7 
253.4 


4.3 
1,552.2 
97.0 


3.25 
2.48 


1167 
887 


140 
125 
175 
115 

94 
136 
150 


129 
137 


91 
35 
103 


1,235 
1945 


1946 


3.198 


82 
677 
759 


46 


9.0 


196.9 
177.6 


104 
82 


224 
386 


161 
305 
466 


50 


211 
492 
703 
205 


357.8 
507.1 


—149.3 


157.4 
—11.6 


3.5 


1,723.6 
85.7 


3.24 
1.90 


133 
92 


141 
127 
172 
144 
108 
202 
163 
131 


141 


95 
94 
84 


1,260 
1946 





a dian 


VoLUME III, NuMBER 2, FEBRUARY, 1950 Austr alia 


—_—1948—_______— een cneeeeinee een —__— 119 -————- —— -180 
Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


(U. S. Dollars per Australian Pound) 
3.200 3.206 38.206 3.206 8.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206* 2.228 2.228 2.228 3.2064 2.228 


(Millions of U. S. Dollars) 
86 86 88 87 87 87 88 86 oe oe, sate 
1,005 1,064 1,126 ‘ , 1,213. 1,967 1,278 1,206 1,20 Berk ee et ahi 
1,092 1,150 1,214 ; 4 1,301 1,354 1,365 1,355 1,329 1,298 936 967 984 , 
19 20 22 17 17 17 15 22 20 22 20 32 44 39 33 
(Millions of Australian Pounds) 
8 8 9 st st Pe i 8 8 L.2 ae 8 1.25 1.2 1.3 ta 


42.0 50.0 52.2 40.0 58.8 48.6 38.6 56.8 44.0 87.3 35.7 36.3 45.1 52.4 52.1 

35.5 30.1 31.9 31.8 87.8 37.5 33.1 38.6 36.5 35.1 37.0 40.9 42.5 40.1 44.6 
(1987 =100) 

117 182 ~— 182 100 131 120 108 159 «©6126 «696109 = 102-—'—s«dACi—“isid28Ss«182 

——> 1830<——_ ss —— > 142<-—— Ss ——— 145 << ————— —— > 150 ——— Ss ——— 125 « —— 


312 329 351 339 364 379 392 396 392 384 382 378 395 399 418 
360 357 358 351 338 342 349 347 340 322 326 362 366 382 384 


(Millions of Australian ro 
1380 134 138 145 147 146 137 129 122 129 134 143 151 174 
458 461 459 456 457 473 476 485 iso 500 505 515 522 524 
588 595 597 601 604 610 604 607 623 629 639 658 673 698 


64 62 62 68 65 58 54 55 49 59 68 76 76 86 83 


(Millions of Australian oy 
213 208 205 210 210 213 215 
660 704 700 692 674 717 760 
873 913 905 902 881 929 975 


210 é 210 209 208 207 209 213 


(Millions of Australian Pounds) 


(Per Cent) 
3.12 3.13 3.11 : ‘ 3.138 3.1 
1.94 2.00 1.99 F ‘ te 
(1937 = 100) 
161 162 164 166 170 173 
103 106 103 112 115 116 


12 3.12 
97 2.00 


(1937 =100) 


185 185 185 193 197 203 
181 181 181 189 192 198 
195 195 195 208 217 «215 
280 282 274 29) 312 327 
268 271 274 314 338 369 
334 334 288 scans, ca. ae 
237 237 287 255 255 255 
——» 161 <—_—— ———> 168 <—_— 
gs MP Secs Kaas Sian ume “sats 


(1987 =100) 
“91 (107 «9118 «6110S 112128 
(Millions of Australian Pounds) 


Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Jan 
1948—____—___—_ SS. S$ 1949———_—-— —---—____________________ — -__ 1950 


t Official and private, as reported by U. S. banks. 


1September/June. Average for bely/dAnanet 1939 : 3.702. * Beginning pm 14. * Through September 29. ‘Through September 18. 
* At old valuation represents 836 thousand Australian pounds. * Less than 12 mon 7 Exchange closed in December. 
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Austria 









Exchange Rates 
SELLING RATES 







Gold and Foreign Assets 
NATIONAL BANK 





10 es 5 de a 
11 Foreign Exchange 
12 eats 





Foreign Transactions 
VALUE OF TRADE 






20 OO 
21 Imports, c.i.f..... 
VOLUME OF TRADE 
22 eee 
23 0 ee 






80 FOREIGN ASSETS f.... 
81 DOMESTIC CREDITS 


Assets of Other Banks 
DoMESTIC LOANS 








40 Official Entities 
41 Agriculture 

42 Commerce 

43 Industry 

44 Others 

45 Total 





Currency and Deposits 
MONEY SUPPLY 










55 TIME DEPOSITS. . 






70 SHARE PRICES........ 


Prices and Wages 
WHOLESALE PRICES 







81 ad 









82 EN nc ceS ax 
83 ee 





Production 















1 Basic... eae 
2 Effective Average. . 
3 Premium. . 


Assets of the National Bank 


50 Currency (Gross)........... 

51 Deposit Money (Gross)..... 

52 Oe agg ee 
BLOCKED MONEY 

53 National Bank ............ 

54 Other Banks............... 


Money and Capital Market 


80 NN Fs oo ines bn 


85 WAGES (Hourly Earnings)....... 


a 





1937 


944 
1,180 
2,124 


100 
100 


100 
100 


100 
1937 


1938 


“tS 
croc 


WA 
Ie D 


1007 


98 


99 


100° 


1938 


1939 


1939 


1940 


7310 


1940 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 


(Schillings per U. S. Dollar) 


(Millions of U. S. Dollars) 


(Millions of Schillings) 
(19387 =100) 


(Millions of Schillings) 


(Millions of Schillings) 


(Mar 1988 =100) 


( 1937 =100) 


ra 84 


(1987 =100) 


(1987 =100) 


1941 1942 1943 1944 


7510 


1945 


1945 


1946 


10.14? 


01 
1.70 


219 
1,808 


1,870 





106 





1946 







1947 1948 
10.14 10.14 
4.765 4.95 
4.88° 8.60 
9.64° 13.55 
842 1,984 
3,311 4,839 
29 54 

24 47 
96° 136 


12,350 7,302 


204 318 
184 377 
494 1,022 
886 1,836 
378 654 


2,146 4,206 


4,326 5,635 
4,485 4,783 
8,811 10,418 


3 ,373° 428 


953 1,272 
628 363 
307 


‘196 306 


302 
337 383 
209 304 
176 284 


89 





1947 1948 







Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount rates, 
agricultural production, and national income are found in COUNTRY NOTES. 
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4.86 
8.92 
13.78 


183 
232 


56 
52 


138 
7,784 


262 
342 
840 
1,416 
575 
3,436 


5,132 
4,990 
10,122 
1,718 


1 ,228 


284 
272 


321 
367 


300 
280 


100 
Sept 


10.14 


4.89 
8.17 
13.06 


191 
220 


58 
49 


131 
7,958 


5,299 
5,022 
10,321 
1,775 


1,247 


331 


96 
Oct 


1948—___—_—_—_- 


Nov 


10.14 


4.90 
8.27 
13.17 


219 
238 


65 
51 


132 
8,239 


5,388 
5,128 
10,516 
1,846 


1,248 


379 


349 
367 


331 
384 


347 
351 


105 
Nov 


Dec 


10.14 


252 
328 


73 
67 


136 
7,302 


318 
377 
1,022 
1,836 
654 
4,206 


5,635 
4,783 
10,418 


428 


1,272 


356 


90 
Dec 


t Equivalent to line (12). 
! January 1/March 17. 
publication of data suspended until January 23, 1948. 


Jan 


5,669 
4,794 
10,463 
593 


1,322 


340 


90 


Jan 


235 
294 


60 


5,816 
4,883 
10,699 
853 
1,395 


325 


366 


367 
403 


359 
326 


102 
Feb 


287 
365 


79 
81 


160 
7,766 


362 
397 
1,272 
2,191 
693 
4,915 


5,833 
4,930 
10,763 
1,136 


1,461 


299 


348 
363 


357 
372 
358 


338 


106 
Mar 


? Beginning October 28. 


Austria 





Dec 
(Schillings per U. S. Dollar) 


10.14 10.14 10.14 10.14 


(Millions of U. S. Dollars) 
4.98 4.98 4.98 4.98 
12.84 14.35 12.88 15.08 
17.82 19.33 17.86 20.07 


(Millions of Schillings) 
258 291 289 
339 341 392 

(1937 = 100) 

72 74 72 70 

76 73 80 73 

(Millions of Schillings) 
178 193 179 201 

7,908 7,971 8,062 8,360 


256 
363 


194 


7,990 8,387 


380 
436 
,482 
,318 
756 
»at2 


(Millions of ee 
5,765 5,797 
54 5,156 5, "330 
10, "931 10,921 11,127 
1,523 


1,268 1,234 


1,552 1,562 
(Mar 1938 =100) 
309 306 


1,511 


300 


(1937 =100) 


348 
363 
352 
367 
360 


346 


345 
360 
386 
385 
359 
350 


438 
493 


394 
404 
412 


(Aug 1938 =100) 


384 385 387 


7 March. 


(1937 =100) 
119 122 


May 


113 119 118 


July Aug Dec 


Apr June 





‘ Through November 21. 


? Beginning November 25. 
® August. 


§ April / December. 


’ February. 
10 Less than 12 months. 


1950 


1949 Jan 


1949 


* December 7: 





Belgium INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Belgian Francs per U.S. Dollar) 
1 SELLING RATE 29.638 29.59 29.68 29.63! re 43.96? 43.96 43.96 43.96 438.96 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
Gold 729 734 732 732 732 732 716 735 594 624 
9 2 1 - 1 2 13 82 300 314 
738 § 732 733 734 745 800 5 894 938 
TREASURY 
44 17 17 1 17 17 — —_ 
751 749 é 762 815 894 938 
15 SHORT-TERM ASSETS IN THE U. S.t pees Bos 117 122 2 124 185 25 129 


Foreign Transactions 
VALUE OF TRADE (Billions of Belgian Francs) 
20 Exports é 
21 SNORT MEDS. cisn cise 6 a.c'<s ‘ Paki atts oe sa 
VOLUME OF TRADE (1987 =100) 
22 ; ons ar ae 
23 


Assets of the National Bank (Billions of Belgian Francs) 

80 FOREIGN ASSETS } 22. zi. ‘ ; 21 .7 21.6 21.6 32. 
DOMESTIC CREDITS 

$1 Government ; ; “ i 16.2 20.1 16.6 32. 

$2 Non-Government........... 3 4 ; a 8 a 9 2. 

33 Total . ; ‘ . 17.0 20.8 17.4 34.3 


Assets of Other Banks 
DOMESTIC CREDITS (Billions of Belgian Francs) 
Government ’ ‘ ‘ ; 13.4 19.5 31.9 38. 
Others than Banks ; B. , ; oO 7.4 | 8. 
Total ; : i 20.4 27.0 39.1 47. 
- 2.3 2.3 La 


Currency and Deposits 
MONEY SUPPLY (Billions of Belgian Francs) 
Currency (Gross) ‘ : ; ; 51.8 88.2 45 
Deposit Money (Gross) 
National Bank 
Other Banks 
Postal Check System... 
Total Money Supply (Net)... 
55 BLOCKED MONEY 97. 


56 TIME DEPOSITS 4.5 6. ta 
) 


Money and Capital Market (Per Cent 
70 GOVERNMENT BOND YIELD 4.01 3.95 


SHORT-TERM INTEREST RATES... 
Treasury Bills 1.94 1.75 
Call Money 75 .66 
SHARE PRICES (1987 =100) 
Industrial 209 214 
145 151 
75 Textiles 203 230 


Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


k ; 3. 
23. 32. 14. 
: j 5. 
99. 127. 68. 


a = 
e ] out 
— . | ii. s. 8 
i) te “I 00 fo 


~ 
“aco 
CO 


Production and National Income (1987 =100) 
90 PRODUCTION (Industry) ae . 74 86 


(Billions of Belgian francs) 


91 NATIONAL INCOME : 65.2 190.6 214.6 


1939 1940 1941 1942 1943 1944 1945 1946 1947 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTEs. 





VoLUME III, NUMBER 2, FEBRUARY, 1950 Belgium 


— — —1948——______- 1949 —_____—___—_—__—__________-—___-__-_ _-__ - 1950 
Sept Oct Nov’ Dee Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


(Belgian Francs per U. S. Dollar) 
43.96 43.96 48.96 43.96 43.96 43.96 48.96 43.96 48.96 43.96 438.96 43.96 43.96° 50.15 50.15 50.07 43.96" 50.07 


(Millions of U. S. Dollars) 
643 644 634 624 633 635 640 647 664 704 720 718 { 720 709 698 698 679 
289 297 314 301 325 317 305 296 294 307 327 2: 217 210 201 201 196 
933 931 938 934 960 957 951 961 998 1,027 1,044 5 937 919 899 899 875 


933 931 938 934 960 957 951 961 998 1,027 1,044 95: 937 919 
117 113 129 129 163 143 148 142 124 118 141 27 118 


(Billions of Belgian Francs) 
7.0 1.2 7.3 iP 
6.7 6.8 6.7 6.2 

(1987 = 100) 
85 87 89 88 
81 86 89 82 


(Billions of Belgian Francs) 
41.7 42.1 48.7 45.0 


39.9 38.5 40.7 41. 
44.4 43.2 45.8 45. 


(Billions of Belgian Francs) 

33.4 33.7 34.2 34.9 
2.2 2.8 2.7 23.6 
55.6 55.5 56.9 57.5 


2.0 2.0 2.5 2.1 


(Billions of Belgian Francs) 
88.3 87.5 89. 90 


_ 9 4.0 4. 
45.8 47. 

18.6 18. 

1538.9 157. 
36. 

4. 


~ 
on 
eo 


7 

6 4. 
4 47 
. 
6 157 
0 35. 
6 4. 


36.4 
4.9 
(Per Cent) 
4.64 4.62 


© MD AHO 
on Q~aI cto 
ShRNAS A 
oe UR 


— 
ou 
wo 


1.31 1.381 

1.25 1.25 

(1987 =100) 
123 126 
133 134 
152 152 


(1937 =100) 
350 344 


a 
now 


402 402 
475 485 
380 372 
532 467 
338 317 


375 377 
; 396 
(1987 = 100) 
95 97 95 83 
(Billions of Belgian Francs) 


Sept Oct Nov Dec apr May June July 
<snrapiiienienneims a amimencsnaenane 1949—— 


t Official and “+ as reported oy U.S. Banks. { Equivalent to line (12). 

1 January 1/ an in October. ? Through September 18. ‘Less than 12 months. * Exchanges closed August 31, 1944, 
to June 4, 1945. * Y Bncuding ay/August. 7 ae ay /November. * January. * January, April, June, October. ‘© January/ 
April, Belgium only. " January/April. 12 Three quarters. 13 Two quarters. 
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° e Vo 
Bolivia INTERNATIONAL FINANCIAL STATISTICS se 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 

Exchange Rates 
SELLING RATES (Bolivianos per U. S. Dollar) 4 
Controlled 17.36! 29.60? 32.338 46.46? 46.46 42.42 42.42 42.42 {42.42 3 
With Tax............. : . : 7 ; F iitvein ne \43 .425 5 
pedal — 50.25 54.007 3 — ~ _ 56.05* {96.05 8 


Gold and Foreign Assets 
CENTRAL BANK 
10 Gold 
11 Foreign Exchange 
12 otal 
OTHER BANKS 
13 Gold 


15 


17 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 
Exports : 
Imports, c. i. f 
VOLUME OF TRADE 
Mineral Exports........... 


Assets of the Central Bank 
80 FOREIGN ASSETS { 
DoMESTIC CREDITS 
$1 Government 
82 Official Entities............ 
Business and Individuals 
Total 


Assets of Other Banks 
40 FOREIGN ASSETS § 
DOMESTIC CREDITS 
Government 
cone “en ee 


Currency and Deposits 
MONEY SUPPLY 
50 
51 Deposit Money............ 
52 ] 


58 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 


Government Finance 


0 
61 EXPENDITURE 

62 Surplus or Deficit( —) 

63 NET BORROWING 

64 CASH DECREASE OR INCREASE( — ) 
65 MONETARY OPERATIONS 

66 DomMEsTIC DEBT 

67 FOREIGN DEBT 


Prices 
UNIT VALUE OF TRADE 
80 
81 
82 


45.46 


38. 
19.3 


106 
17 
108 


33 
165 


56 


369 
223 
592 


3 
194 


440 
505 
—65 
51 
—39 
53 
420 
3,641 


101 
102 

94 
162 


1939 


139 
60 
151 


205 


606 
685 
—79 
87 
—7 


509 
4,186 


101 
126 
107 
218 


1940 


54.02 49.66 


45.42 


51.80 


(Millions of U.S. Dollars) 


8.% 
8.3 
16. 


(Millions of U. S. 


63.0 
28.0 


68.0 
33.5 


13.2 
9.5 
22.7 


84.9 
39.5 


(1937 =100) 


154 149 
78 86 
167 152 


160 
77 
160 


Dollars) 


14. 
9. 
24. 


(Millions of Bolivianos) 


754 936 


372 440 
135 188 
103 180 
610 808 


956 


570 
135 
240 
944 

12 


1, 


(Millions of Bolivianos) 


80 94 


3 4 
280 429 
284 432 

33 195 


96 


8 
530 
538 
146 


91 


7 
647 
654 
102 


(Millions of Bolivianos) 


642 818 
366 710 
1,008 1,529 
8 21 

435 427 


1,075 
681 
1,756 
48 
489 


1,253 
737 
1,989 
69 
377 


(Millions of Bolivianos) 


Aan. 2,300 
1,108 1,404 
63 —274 
—113 98 
—134 176 
184 — 
399 499 
5,008 5,206 


1,134 
1,191 
—57 
97 
—40 
600 
4,934 


(1937 =100) 


113 126 

89 94 
116 131 
278 361 


1941 1942 


146 
108 
156 
441 


1943 


1,172 
1,211 
—10 
49 
593 
5,113 


150 
109 


64.06 


\57 055 
78.12 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount F 
rates, and national income are found in COUNTRY NOTES. 





VoLUME III, NUMBER 2, FEBRUARY, 1950 Bolivia 


—_—_—_—_—_—_ 1948 —_—_—__—_ —_—_——___—— ——_—_—— 1949 


Sept Oct Nov Dec Jan Feb Mar Apr May June Jan 


(Bolivianos per U. S. Dollar) 
42.42 ‘ : 42 42.42 42.42 42.42 42.42 
43 .42 ‘ ‘ -42 43.42 43.42 43.42 43.42 43.42 
56.05 ‘ " ; 56.05 56.05 56.05 56.05 56.05 56.05 
57.05 .05 ; 5 57. 57.05 57.05 57.05 57.05 57.05 57.05 
86.50 ‘ i 2. 92.50 96.66 100.50 102.50 107.75 


UNA eH bo 
cooorfe 
wourcive nb 
“ID ~ fo 
oof. 
- CGrorN vo 


vrorcrly 
Ooourcit th 


—~ 


(Millions of U. 8.’ Dollars) 
a. 22.8 22.8 22. 
5. 5.8 7.8 6. 
28. 28.5 30.6 29. 


" 

2. 
30. 
14. 


(Millions of U. S. Dollars) 

at 11.3 10.2 15.1 7.8 wis 12.6 8.4 

——-> 37.6" <—__—_—_—_--— peed me oe ahi 
(1937 =100) 

86 #73 £69 ° 82 61 45 86 32 #73 ~~ 82 76 

153 162 148 211 93 116 128 191 112 

(Millions of Bolivianos) 
1,178 1,284 1,221 1,820 2 1,148 é 1,196 1,199 1,284 1,237 


1,368 1,444 1,507 1,650 1,637 1,633 1,617 
436 4 447 492 51 386 471 478 488 
483 497 493 475 501 525 515 

2,287 2,382 2,388 2,492 2,511 2,609 2,635 2,620 


73 83 79 68 133 122 147 ~~ 137 


(Millions of Bolivianos) 
118 105 98 93 87 84 77 91 


735 763 «762 799 850 886 869 9879 
735 763 762 799 850 886 869 879 
218 276 300 274 242 287 302 290 


(Millions of Bolivianos) 
1,889 1,946 2,100 2,152 2,100 2,126 2,148 2,142 
1,133 1,204 1,243 1,283 1,309 1,371 1,347 1,390 
3,022 8,150 3,343 8,435 8,408 3,497 3,494 3,552 
86 88 92 102 106 107 103 106 


763 760 792 752 880 877 849 846 


(Millions of Bolivianos) 


(1937 =100) 

‘180 «6169S «169 ‘179 «174 

‘cea ued bras cae 256 261 257 258 257 
721 726 734 734 739 751 758 765 766 
Sept Oct Nov Dec Jan Feb Mar Apr June 
————— -—-1948 ——— _—_—_——— 1 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). ee i 

' For the complete pattern of multiple rates during 1937/38, see COUNTRY NOTES. * June/December. ? Beginning in June. * Beginning 
February 12. Beginning April 19.  *September/December. ‘’January/June. ‘Beginning October 20. *December 5. ‘'° January 1940. 
'"! July/December. 
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Brazil 


Exchange Rates 
SELLING RATES 


1 Ne DS os i 1s wo ow 
2 a errr 
$ ee ee 
4 TO ee 
5 ON re 
6 NS re 


Gold and Foreign Assets 


BANK OF BRAZIL 
10 Nis aks wae es 
11 rae S Exchange.......... 
Se. 8 IES we bin vawiccn seen 


OTHER BANKS 
13 Foreign Exchange.......... 


CR ec ew ihi ss og pk x oa sence 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 a ee eee 

21 eS SS 
VOLUME OF TRADE 

22 ae hea sh obeo 

23 ee sk Be 

24 eas ne slig 

25 =e 


Assets of the Bank of Brazil 
30 FOREIGN AsseTs{.............. 
DoMESTIC CREDITS 


$1 CRIED, «wg noc sss ccwe 
$2 Official Entities. . a 
83 Business and Individuals... . . 
$4 TN Wag 


85 CREDITS TO OTHER BANKS... 
Assets of Other Banks 
40 FOREIGN ASSETS §............. 
41 Domestic LOANS AND DISCOUNTS 
Eee rere 
Currency and Deposits 

MONEY SUPPLY 


50 Ps kako Akes +s 
§1 Deposit Money............ 
52 | Ser 


58 Tass Derosers................ 
54 GOVERNMENT DEPOSITS......... 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
Prices and Wages 

WHOLESALE PRICES 


80 Ue 
Export Goods 
81 . ee 


Oe.” MR es eesnsese 





83 be tis cece he o 
8&4 CC cesses siak ions 
85 Coser or LAVING............... 


86 Waces (Hourly Earnings)....... 
Production 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 


100 


100 


3.61 
5.98 
9.59 


1.91 
29 


6.29 


100 
100 


100 
100 


100 





1938 


17.62 
18.15 


3.92 


.06 
5.94 
1.59 


3.72 
7.59 
11.32 


2.22 
.96 


93 
86 


82 
98 


104 x 


100 
104 


1938 





1939 


16.64 


19.22 
20.18 
21.54° 
22.62 


40 
27 
67 


4.02 
7.08 
11.09 


3.56 
88 


6.23 


94 


85 


85 
89 


107 


112 
101 











1940 


16.63 


19.80 
20.79 
20.77 
21.81 


51 
6 

57 
5 

62 


1.04 


1.30 
3.36 
5.63 

14 


.09 
8.71 
2.06 


4.27 
7.09 
11.36 


4.25 
.38 


6.23 


100 
81 





87 
114 


113 


119 
99 


1940 





1941 1942 





1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Cruzeiros per U. S. Dollar) 


16.60 16.58 16.59 


19.72 19.64 19.63 
20.71 20.62 20.61 
20.59 20.48 20.42 
21.62 21.50 21.44 


115 254 


16.56 


19.58 
20.56 
20.04 
21.04 


(Millions of U.S. Dollars) 
70 329 


37 148 241 
107 262 495 


8 10 21 
115 273 516 
50 68 99 


(Billions of Cruzeiros) 


6.73 7.50 8.73 

5.50 4.68 6.22 
(1987 =100) 

125 102 109 

92 61 83 

122 65 33 

86 62 71 


(Billions of Cruzeiros) 
2.02 5.05 9.68 


1.35 1.68 6.10 
1.68 1.67 1.75 
3.65 2.93 3.36 
6.68 6.27 11.21 


.22 .18 .18 
(Billions of Cruzeiros) 
.16 .19 .40 


10.28 11.81 17.42 
2.05 3.44 4.26 


(Billions of Cruzeiros) 
5.50 6.33 8.76 
9.08 10.95 16.30 

14.58 17.28 25.05 
5.52 6.40 8.85 
.64 1.64 3.60 


(Per Cent) 
6.23 6.10 5.23 


(1937 =100) 
122 146 167 
144 187 


107 138 





106 145 157 
120 141 166 


125 139 160 
— “eid 


(1937 =100) 
129 135 156 
105 97 108 


1941 1942 1943 








301 
630 


30 
660 
141 


8.12 


23.04 
5.39 


11.90 


33.79 
11.82 
2.16 


180 
154 
174 


162 
204 


163 
112 


1944 


1945 


16.54 


19.50 
20.48 
19.96 
20.96 


354 
312 
666 


42 
708 
195 


12.20 
8.74 


127 


14.68 
24.01 
38.69 


14.54 
3.16 


208 


248 
162 


189 
168 


249 
82 


162 
104 





1945 


1946 


16.50! 


19.42 

20.61? 
20.00¢ 
21.00* 


354 
406 
760 


40 
800 
174 


18.23 
13.03 


143 
128 
149 
119 


morc 
no 
oo 


17.32 
22.95 
40.27 
15.28 

6.88 


5.54 


248 


312 
254 


250 
206 


296 
100 


179 
113 





1946 


1947 


18.72 


23 .255 


354 


17.43 
26.98 
44.41 


14.33 
6.28 


6.37 


296 


399 
295 





310 
272 


351 
110 


180 
112 





1947 






1948 


f18.72 
\19. 66 


26.55 


342 


395 
348 


318 
312 


386 
110 


199 
113 





1948 











VoLuME III, NuMBER 2, FEBRUARY, 1950 Brazil 


_ ———-1948—____——-___ — ———_——___——_—_— —— 1949 a en a aig 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Oct Nov 1949 Jan 


(Cruzeiros per U. S. Dollar) 
18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 
19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 


$1.00 30.50 28.00 26.55 26.50 27.50 28.75 28.50 29.00 30.50 31.00 32.50 27.00 30.75 30.15 


(Millions of U. S. Dollars) 
317 317 317 317 
356 365 372 363 
673 682 689 680 


24 27 29 30 
697 709 718 710 
127 117 116 118 


(Billions of Cruzeiros) 
1.18 1.45 1.538 1.76 
1.59 1.64 1.67 1.69 


(1987 =100) 
‘119 «148 «=«187”—~S—s«*171 
20 55 112 79 
(Billions of Cruzeiros) 
18.00 18.15 13.29 13.12 


3.85 3.78 3.69 4.06 
1.7% 1.7% 1.74 1.74 
10.97 11.18 11.52 11.72 
16.57 16.66 16.96 17.51 


17 61.606 «(601288 «(181 
(Billions of Cruzeiros) 
.44 .49 .53 .56 

86.59 37.38 38.37 39.20 

1S 7:30 T.0 7.2 


(Billions of Cruzeiros) 
17.76 17.83 18.01 18.62 
81.85 32.44 33.42 33.61 
49.60 50.27 51.48 52.22 


16.72 16.74 16.94 17.24 
6.70 6.46 6.68 6.75 
(Per Cent) 

C0) 7G .... Tae 


(1987 =100) 
371 363 361 367 


396 401 404 414 
379 361 361 362 


377 371 ~—«368 383 382 388 391 388 382 382 381 
(1946 =100) 

115 109 120 119 128 137 182 132 141 132 
(1987 =100) 

192 191 194 194 198 266 255 197 214 225 


Sept Oct Nov Dec Jan Feb Mar ~Apr May June July Aug Sept Oct Jan 
EEF es me = SSS 


t Official and private, as reported by U. S. banks. Equivalent to line (12). § Equivalent to line (13). a 
1 Through January 1947. ?January/July. *April/December. ‘January/February. ‘End of month quotations beginning December 1947. 





INTERNATIONAL FINANCIAL STATISTICS 


Canada 





1941 1942 1943 1944 


(Canadian Dollars Per U. S. Dollar) 
1.110 1.110 1.110 1.110 


1937 1938 1939 1940 1945 1946 1947 1948 


Exchange Rates 
1 Domestic SELLING RATE 
2 UNOFFICIAL NEW YORK BUYING 


1.006 1.004' 1.110 1.110? 1.105° 1.005 1.005 


1.175 1.145 1.182 1.111 1.118 1.105 1.072 1.087 1.091 


Gold and Foreign Assets 
S. Dollars) 


GOVERNMENT AND BANK OF CANADA 
Gold 
U. S. Dollars 
Sterling. ... 
14 SHORT-TERM ASSETS IN THE U. S.t 176 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports..... 
22 Imports, f.o. b.. 
VOLUME OF TRADE 
23 Exports. . 
24 Imports. . 


Assets of the Bank of mania 
DoMESTIC CREDITS 

30 Government 

Assets of Other Banks 


DomEsTIC CREDITS 
Government... . 
Official Entities . 2 
Business and Individuals... . 


143 


44 CASH 


Currency and Deposits 
MONEY SUPPLY 
50 
51 
52 
53 ecmemis 
54 GOVERNMENT DEPOSITS 


Government Finance 

ye 

61 EXPENDITURE 

62 Surplus or Deficit ( —) 13 
63 NET BORROWING —32 
64 CASH DECREASE OR INCREASE( —) 20 
65 DoMEsTIC DEBT 2,458 
66 FOREIGN DEBT 794 


Money and Capital Market 
LONG-TERM INTEREST RATE 
Government Bond Yield... . 
SHORT-TERM INTEREST RATES 
Government Bond Yield... . 
Treasury Bills 
SHARE PRICES 
Industrial 
Pulp and Paper 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 
82 


83 


84 WAGES (Weekly Earnings)....... 


Production and National Income 


PRODUCTION 
90 Industry 95 


115 


3.89 


4.19 


173 


15 


(Millions of U. 


161 


230 


141 

52 
751 
944 


373 


164 426 

11 25 
336 681 
507 813 


300 
796 
10 
1,106 


927 


(Millions of Canadian Dollars) 


206 


186 141 


113 


(Millions of Canadian Dollars) 


1,640 
1,449 


167 
159 


2,385 3,001 
1,644 1,735 
(1987 =100) 


3,483 
1,759 


(Millions of Canadian Dollars) 


608 


1,016 1,260 


1,491 


(Millions of Canadian Dollars) 


1,170 
515 
1,235 
2,920 
356 


1,670 2,822 
472 424 
1,239 1,247 
3,381 3,993 
387 471 


2,938 
398 
1,391 
4,727 
549 


(Millions of Canadian Dollars) 


492 
1,410 
1,902 
1,433 

188 


849 
1,877 
2,726 
1,654 

682 


681 
1,667 
2,349 
1,436 

468 


990 
2,163 
3,153 
2,060 

776 


(Millions of Canadian Dollars) 


1,563 


146 


101 


2 278 
351 


2 2,792 
5, 5,550 
-3,073 -2,758 
2,135 2,800 

938 -42 
7,503 10,419 

469 353 


(Per Cent) 
3.06 3.01 


1.48 1.52 
54 .48 
(1937 =100) 
53 69 
37 54 
(1937 =100) 
113 118 


116 117 
(1939 =100) 


(1987 =100) 
172 184 
(1985/89 = 100) 
178 91 


184 
133 


(Billions of Canadian Dollars 


6.48 


8.27 8.98 


9.61 


361 
1,154 
33 
1,548 
1,522 


104 


3,267 
1,586 


118 
133 


163 
102 


9.64 


147 
132 


9.70 


294 
214 

17 
525 


410 


408 
597 
175 
107-128 


2,812 
2,574 


3,110 
2,637 


163 
180 


164 
164 


1,906 2,038 


2,960 

686 
2,652 
6,298 


749 


167 


163 168 


110 126 


10.84 12.49 


a nL LT Lc TT 


murenetaty notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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STICS 
——— 


—— 


48 


05 


91 


of 







VoLUME III, NUMBER 2, FEBRUARY, 1950 Canada 















—— 1948 ———————_ ——§_ 1949——— — ———___________________________ —— 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


. S. Dollar) 
1.005 1.005 1.0054 1.105 1.105 1.105 1.0054 1.105 1 


















(Canadian Dollars per U 
1.005 1.005 1.005 1.005 1.005 1.005 1.005 









1.005 1.005 




















1.047 





1.050 1 





1.072 1.069 1.051 1.058 051° 1.106 





1.083 1.084 









(Millions of U. S. Dollars) 





378 388 398 408 416 415 415 407 417 428 436 448 460 472 485 496 496 .... 10 
484 512 579 597 615 637 659 593 568 558 546 547 535 546 593 631 631 va ee 
13 







836 858 871 816 796 780 749 744 827 811 825 866 866 .... ZL 


a 
ej: -« 
Gti- - 





686 701 765 
(Millions of Canadian Dollars) 
11 12 11 12 12 11 

























240? 276 257 2442 2: 27: ’ 022 
222 248 «6288 «= 282 224 206 236 2437 +«250 «6251 = 2381S 212 222: 240 213 2,761 22 





(1937 =100) 






(Millions of Canadian Dollars) 
2,052 2,014 2,046 2,029 









(Millions of Canadian Dollars) 







2,916 2,906 2,918 2,960 3,019 3,063 3,092 3,068 3,138 3,185 3,242 3,312 3,258 3,099 3,157 3,113 3,113 40 

696 692 680 686 678 688 652 656 666 673 686 699 697 713 709 704 704 41 

2,440 2,542 2,678 2,652 2,622 2,597 2,552 2,624 2,604 2,591 2,583 2,557 2,703 2,767 2,781 2,715 2,715 42 

6,052 6,140 6,275 6,298 6,319 6,348 6,297 6,347 6,408 6,448 6,512 6,567 6,658 6,579 6,647 6,532 6,532 43 
760 776 734 751 765 5 











(Millions of Canadian Dollars) 







1,180 1,201 1,169 1,184 1,131 1,189 1,164 1,188 1,155 1,201 1,184 1,155 1, 1,188 1,168 1,181 1,181 1,133 50 
2,974 3,007 3,158 3,150 3,030 2,952 2,977 3,063 3,000 2,986 2,990 3,032 3,158 3,191 3,208 3,238 3,238 a. 
4,153 4,208 4,327 4,334 4,161 4,091 4,141 4,251 4,155 4,187 4,174 4,187 4,369 4,379 4,376 4,420 4,420 52 
8,403 3,393 3,435 3,408 3,484 3,520 3,605 3,668 3,667 3,660 3,670 3,697 3,730 3,770 3,764 3,751 3,751 eed: 

302 386 338 375 473 532 273 343 445 480 544 571 545 364 323 231 231 vee ae 





(Millions of Canadian Dollars) 












(Per Cent) 
$.08 2.86 2.330 3.87 2.768 2.7% 3. 


‘ 1.68 1.68 1.67 1. ; 6: ‘ Ws 
41 41 41 41 41 42 42 50 -50 51 51 51 51 : a 51 48 51 72 






2.83 


“_ 
_ 
to 

> 
co 
to 
~) 
or 
nN 
~] 
ur 


70 











(1937 =100) 
95 98 100 98 96 90 88 88 87 81 86 89 90 95 99 99 91 96 73 
159 157 158 151 151 144 139 138 134 124 130 136 141 152 162 164 1 ces 
(1987 =100) 









186 185 185 












157 158 «158 ~—«157 158 158 157 157 158 159 
(1939 =100) 
181 175 









182 182 









(1937 =100) 
170 172 171 172 165 167 172 171 174 176 165 166 175 172 171 i err oe 
(1935/39 =100) 





(Billions of Canadian Dollars) 










t Official and private, as reported by U. S. banks. oe 

1 January /August. 2 Through October 15. * Through July 5. ‘ ane September 18. New rate beginning September 20. _* Average 
through September 16; September 20/30, 1.114; September 20/December 31, 1.116. * At old valuations represents 12.8 million Canadian dollars. 
? Beginning April includes trade of Newfoundland. 
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. 
Chile INTERNATIONAL FINANCIAL STATISTICS 





1937 





1938 1940 1941 1942 1943 1944 1945 1946 





1947 1948 



























Exchange Rates 




















SELLING RATES aa ys ~ U. S. Dollar) 
1 TOE, . . 5c ccnsunens 19.37 19.37 19.37 19.37 37! 9.47 19.47 19.47 19.47 19.47 19.47 
2 EE, <. ocnnien<s sais 25.58 24.95 24.98 24.90 oA. 3 3B. 00! +4 10 25.10 25.10 25.10 25.10 25.10 
$ Ne cubes eee ees 27.95 28.75 30.85 30.95 31.00 31.00' 31.10 31.10 31.10 31.10 31.10 31.10 
4 Banking..... Poe mek eee — — — — — — — — — 43.10? 
5 TD. gon c xs s ASA a 4 as 26.37 27.48 32.47 33.04 31.78 31.75 32.87 381.85 32.24 34.86 47.89 60.48 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 te en ee Se aah 29.8 30.1 30.5 30.5 30.9 36.0 54.5 79.2 82.3 64.7 45.2 43.4 
11 Foreign Exchange.......... 2 3.0 2.8 ea 5.6 3. : 17.8 25.8 + 4.4 10.7 9.8 
12 SEG cis bes ehae ens 31.7 33.1 33.3 33.2 36.5 48.2 72.3 105.0 110.0 69.1 55.8 53.1 
18 AMORTIZATION FUND............ 5.8 11.0 10.3 7.6 6.3 4.0 5.0 4.1 5.4 6.5 4.6 2.6 
14 SHORT-TERM ASSETS[IN THE U.S.{ 26.8 28.5 27.8 34.5 54.0 55.0 66.3 50.7 46.3 55.6 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 9.5 10.3 11.5 a0 .7 9.2 6.5 6.1 7.1 6.3 8.1 5.9 §.7 
VALUE OF TRADE 
21 RES hts oo wis oseaas 186 131 128 132 153 174 173 191 202 213 277 328 
22 Imports, c.i.f........... os 89 103 85 105 108 129 131 144 156 197 266 269 
VOLUME OF TRADE (1937 =100) 
23 EE eee 100 92 84 90 100 96 92 94 95 88 90 
24 Ee RR eee ree 100 102 99 112 108 90 80 84 89 106 108 
Assets of the Central Bank (Millions of Chilean Pesos) 
$0 FOREIGN ASSETS }............. 160 160 148 153 200 438 1,029 1,189 1,468 1,127 1,207 1,647 
DoMESTIC CREDITS 
$1 Government............... 783 751 743 735 728 720 773 876 1,235 1,576 1,549 1,495 
$2 Official Entities............ 89 127 225 268 347 564 661 693 408 561 972 1,199 
33 Business and Individuals... . 25 62 71 150 222 322 242 238 201 214 342 683 
$4 Ne eos alec Sow iia 896 940 1,089 1,153 1,296 1,606 1,676 1,807 1,844 2,851 2,863 3,877 
85 CREDITS To OTHER BANKS..... 13 73 123 216 422 345 214 361 447 1,022 1,249 1,762 
Assets of Other Banks 
DoMESTIC CREDITS —— ¢ ae a 
40 CS SSE 275 339 500 589 951 1,065 1,188 1,464 1,652 1,410 
| Official Entities............ 139 143 173 191 e9 108 91 65 69 77 118 168 
42 Business and Individuals.... 2,499 2,652 2,836 3,102 38,611 4,164 4,983 6,050 7,315 9,259 11,124 14,899 
4 NG ee Soi gi din 2,918 3,185 3,509 3,882 4,451 5,026 6,025 7,179 8,521 10,801 12,893 15,978 
SN ee a an a wie kk 315 312 264 328 347 381 530 607 702 944 1,121 1,560 
Currency and Deposits 
MONEY SUPPLY (Millions of Chilean Pesos) 
50 I og sis. a bin eee cso ee 630 719 862 1,084 1,310 1,700 2,100 2,390 2,682 3,170 38,677 4,816 
51 Deposit Money............ 1,364 1,393 1,571 1,984 2,848 2,794 3,589 4,180 4,896 6,444 7,965 8,959 
52 Nes ots bik «aways 9 ie 1,994 2,112- 2,488 2,968 3,653 4,494 5,689 6,520 7,578 9,614 11,642 138,275 
53 TIME DEPOSITS................ 1,151 1,271 1,262 1,812 1,487 1,688 1,891 2,824 2,826 3,085 3,155 $8,472 
54 GOVERNMENT DEPOSITS......... 152 146 309 192 145 154 207 312 463 322 1,068 2,750 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 8.58 8.43 9.03 9.28 8.94 8.41 =” 8.33 8.31 8.20 8.33 8.33 
(1987 =100 
71 SHARE PRICEs (Nitrates)........ 100 81 86 95 86 123 163 183 258 467 766 1,042 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 ER So sk ons > chs. 0S 100 95 93 102 119 162 179 184 196 227 292 xX 355 
81 Home Produced Goods. . 100 94 88 98 109 140 150 166 185 215 287 344 
8&2 Import Goods... 100 98 101 110 140 209 238 223 222 254 303 356 
83 Cost oF LIVING............... 100 104 106 119 137 173 201 224 244 283 378 446 
84 WAGES (Daily Earnings)......... 100 118 132 160 198 259 288 344 389 448 605 747 
Production and National Income 
INDUSTRIAL PRODUCTION (1937 =100) 
90 Manufacturing and Building. 100 See 105 119 129 126 130 129 141 159 158 163 
91 Manufacturing............. 100 rs 102 115 127 126 127 122 134 145 148 154 
92 OES bein nanos x 4 100 ee 100 108 125 121 120 119 117 104 118 124 
98 OS eee 100 99 102 105 100 94 83 70 97 114 115 126 
94 ee ee 100 85 82 88 - - ao 124 117 91 103 107 
95 AGRICULTURAL PRODUCTION..... 100 107 110 106 122 119 116 112 119 
( ‘Billions of Chilean 7 
96 NATIONAL INCOME.............. ee ee as 17.0 20.0 24.3 28.7 33.8 37.5 
















1938 





1939 1940 





1941 





1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commod ty distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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—_——_——_— —1948 


Sept 


14,479 
1,554 


1,276 


8.33 
1,144 


347 
355 
383 


475 


Sept 


Oct 


1,456 


1,507 
1,112 

706 
3,324 
1,261 


1,453 

156 
13 ,097 
14,706 


1,413 


3,525 
1,493 


8.33 
1,133 


349 
356 
387 


474 
796 


170 


Nov 


1,579 


1,506 
1,144 

687 
3 ,337 


1,346 


1,448 
183 
13,548 
15,179 


1,501 


3,964 
9,059 
13 ,023 


3,585 
1,832 


8.33 
1,092 


350 
358 
387 


471 
799 


182 


Nov 


1,647 


1,495 
1,199 

683 
3,377 


1,762 


1,410 
168 
14,399 
15,978 


1,560 


4,316 
8,959 
13,275 


3,472 
2,750 


8.33 
1,042 


350 
358 
388 


471 
842 


189 


Dec 


1,668 


1,494 
1,266 

597 
3,358 
1,782 


1,406 
138 
14,803 
16 ,349 


1,678 


4,191 
8,750 
12,941 


3,543 
3,005 


8.33 
936 


362 
368 
393 


1,723 


1,493 
1,288 

641 
3,423 
1,584 


1,461 
134 
14,638 
16,233 
1,562 


4,374 
9,086 
13 ,460 


3,782 
2,634 


8.33 
929 


361 
370 
394 


486 


2 

0 
14,665 
16,507 
1,883 


4,419 
9,811 
14,230 


3,924 
2,306 


8.33 
909 


367 
374 
396 


493 


(Chilean Pesos per U. S. 


19.47 
25.10 
31.10 
43.10 
60.72 


19.47 


June 


19.47 


25.10 25.10 
31.10 31.10 
43.10 43.10 
64.68 71.12 


July 


Dollar) 
19.47 
25.10 
31.10 
43.10 
78.95 


(Millions of U. S. Dollars) 


43.5 
a3 
60.6 


3.3 
62.6 


43 .6 
17.2 
60.9 
5.4 
54.8 


43.6 
18.0 
61.6 


3.2 
56.3 


43. i 
24.: 
67. 
3. 
65. 


(Millions of U. S. Dollars) 


4 


27 
24 


- 


+o 


28 
24 


4 


40 
24 


(1937 =100) 


+o 


20 
26 


(Millions of Chilean Pesos) 


1,879 


1,455 
1,383 
1,124 
3,963 
1,413 


1,887 


1,454 
1,407 
1,209 
4,070 
1,545 


1,909 


1,450 
1,409 
1,320 
4,179 
1,511 


2,099 
1,449 


(Millions of Chilean Pesos) 


1,390 
476 


1,406 
508 


1,454 
528 


1,477 
548 


14,732 14,973 15,428 15,864 
16,599 16,887 17,411 17,858 


1,756 2,077 2,012 2,006 


(Millions of Chilean Pesos) 


4,680 4,535 4,606 4,645 
9,895 10,309 10,647 10,080 
14,575 14,844 15,253 14,725 


8,983 4,058 4,128 4,583 
1,995 2,103 2,358 2,709 


(Per Cent) 
8.33 8.33 
(1987 =100) 

937 903 


8.33 
915 


8.33 
946 


(1987 =100) 


375 381 
378 393 
396 399 


523 528 
855 860 


373 
378 
397 


517 
848 


(1937 =100) 
180 156 
143 152 
114 108 
128 127 

96 92 


169 
164 
120 
121 
102 


166 
153 
105 
127 

77 


' (Billions of Chilean Pesos) _ 


Aug 


2,071 


1,410 
1,439 
1,244 
4,093 
1,327 


1,442 

561 
16,003 
18 ,006 


2,031 


4,525 
10,175 
14,700 

4,663 

2,704 


8.33 
989 


390 
398 
400 


542 


Sept 


2,131 


1,407 
1,435 
1,226 
4,068 
1,451 


1,438 
558 
16,176 
18,173 


1,990 


4,665 
10 ,503 
15,168 
4,712 
2,542 


8.33 
1,010 


393 
401 
401 


544 


168 
160 
92 
119 
70 


Oct 


2,034 


1,407 
1,433 
1,080 
3,920 
1,820 


1,439 
587 
16,525 
18,550 
1,987 


4,662 
10 ,396 
15,058 
4,697 
2,577 


8.33 


Nov 


1,735 


1,406 
1,446 
1,124 
3,975 
1,818 


1,431 

590 
17 ,042 
19 ,062 


2,002 


4,546 
10 ,609 
15,155 


4,697 
3,177 


8.33 


Dec 


1,329 


1,401 
1,477 
1,103 
3,981 
2,640 


1,304 
642 
17,560 
19 ,506 


2,010 


5,208 
10 ,550 
15,758 


4,686 
3,568 


8.33 


1949 


Oct 
4 


Apr 


+ Official and private, as reported by U. S. banks. 
able with home and import indexes. 

! January 1/August 15. ? Beginning February. 
For details see COUNTRY NOTES. 


t Equivalent to line (12). § Beginning 1948 general index revised; not completely compar- 


3 New interim rate announced January 10. Old rates still apply for certain transactions. 
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« 
Colombia INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Colombian Pesos per U. S. Dollar) 
Official Without Tax ; ; ‘ 1.755 1.755 1.755 1.755 1.755 
Official With Tax 
Class I Imports 1.7823 1.828 1.823 1.828 1.823¢ 
Class II Imports....... 1.822? 1.864 1.864 1.841 1.883 
Class III Imports....... : , : 1.898? 1.942 1.942 1.868 1.8438¢ 
Class IV ena eae 1.980 2.025 2.025 1.897 1.854¢) 
Certificate........ ea — — — — ~ 


BuYING RATES 


bo mS dO 
a 


a 
— . 2 


1.745 1.745 1.745 1.745 1.745 


_ 
on 


Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U. S. Dollars) 
10 Gold ie 1 25 59 
11 = sgnenen? ease 3 6 37 54 66 
12 otal. vil Eater ee 2 23 62 113 158 
OTHER BANKS 
18 Foreign Exchange.......... 1 1 2 1 2 
14 ‘ 23 64 114 160 
15 SHORT-TERM ASSETS IN THE U. S. t ees 11 x 43 67 84 


Foreign Transactions (Millions of Colombian Pesos) 
20 GOLD PRODUCTION ‘ 39 40 35 34 
VALUE OF TRADE 
Exports 134 171 219 227 
SONOS ELE. oc icuee sss 5 170 105 147 175 
VOLUME OF TRADE (1987 =100) 
Coffee Exports 2 71 104 127 119 


Assets of the Bank of the Republic (Millions of Colombian Pesos) 
$0 FOREIGN ASSETS{............. ‘ é . i 39.5 108.2 198.4 276. 
DoMESTIC CREDITS 
Government. 
Official Entities. 
Business and Individuals . 


_ 
ne 
or 


we 
S 
© 
r= 


66. 


a 


75. 
4.5 28. 
lions of Colombian Pesos) 
2.6 3. 
170.4 211. 
44.1 75. 


85 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 
40 FOREIGN ASSETS§ 
41 DOMESTIC CREDITS 
42 CASH 


Currency and Deposits 


MONEY SUPPLY (Millions of Colombian Pesos) 
C : R . 95.0 119.3 143.5 et 

51 J ; 78.6 80.9 112.6 169.2 210.4 
52 Te tal ‘ ; ‘ 176.0 281.9 3812.7 406.7 


18.2 18.7 26.4 28.0 
14.2 20.7 89.1 37.0 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD ; : : ‘ X 6.41 6.36 6.28 6.51 
(1937 =100) 
71 SHARE PRICES. . 111 119 155 174 
Prices and Wages 


WHOLESALE PRICES 
Export Goods (1987 =100) 
Coffee 93 100 78 114 113 121 144 170 279 
Cost or LIVING 113 118 114 112 122 141 170 189 245 
(May/Dec 1938 = 100) 
82 WaAGEs (Daily Earnings)........ i 1007 105 108 107 111 118 146 160 182 218 


Production (1987 =100) 
90 CRUDE PETROLEUM 100 106 118 126 121 52 66 112 112 110 128 117 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


5 
1 
1 
8 
2 


oe. coc 
oInanmoc 


ee | 


_ 
nS 
tw 


mone: nord}. 
co © 


APRNs CO mI 


ona 
wo wr 


ee a TT 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production. and national income are found in COUNTRY NOTES. 
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—_—————— 1948 _——_—_—_-— _ —_——_—— 1949—$__ —___—_—____________——- —— - 1950 
Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


eae Pesos per U.S. Dollar) 
1.755 1.755 1.958? 1.958 1.958 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 


2.001 2.001 2.1567 2.156 2.156 2.156 2.156 2.156 2.156 
2.106 2.106 2.274% 2.274 2.274 2.274 2.274 2.274 2.274 
2.282 2.282 2.548% 2.548 2.548 2.548 2.548 2.548 


2.156 2.156 2.156 2.156 2.156 
2.274 2.274 2.274 2.274 2.274 
2.548 2.548 2.548 2.548 2.548 2.548 
3.2 


2.776 2.589 2.678 2.655 2.768 2.739 3.116 3.202 3.267 


256 3.205 3.212 3.031 2.930 
1.745 1.745 1.950? 9 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 


(Millions of U. S. Dollars) 


64 «7202 «7888 
4 4 4 2 
68 76 82 91 
39 «= 460—Cs52ts«é 


(Millions of Colombian Pesos) 
2 2 2 


40 42 51 
35 51 56 


(1987 =100) : 
96 107 136 145 
(Millions of Colombian Pesos) 
122.1 189.8 152.1 169.9 


135.2 185.1 184.7 135. 
38.5 36.8 36.7 36. 
42.4 52.1 62.9 68. 

216.1 224.1 234.4 235. 


112.8 111.38 110.7 84. 
(Millions of Colombian Pesos) 
7.8 T8 7a 4.8 
519.3 525.8 516.6 532.3 
118.9 128.2 118.2 180.5 


(Millions of Colombian Pesos) 


320.5 336.4 352.7 349.6 
437.3 452.7 434.4 478.8 
757.8 789.1 787.1 828.4 


35.7 34.5 385.6 36.1 
25.6 24.2 21.5 23.4 


(Per Cent) 


6.82 . 6.61 6.67 
(1987 =100) 
127 124 127 127 


(1987 = 100) 
349 349 352 365 


307 304 301 805 
om /Dec 19388 = —_ 


(1987 = 100) 
138 147 142 146 138 126 152 160 148 151 146 150 145 138 


Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
9 1 9S 


t Official and private, as reported by U. S. banks. { Equivalent to line (12). § Equivalent to line (13). 
' Through December 16. From June 9 through December 16 a premium buying rate of 1.845 also existed. ? Beginning December 17. * Feb- 
ruary/December. * January /April. 5 June 9/December 16. * Average of 11 months. 7 May/December. 





Costa Rica INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Costa Rican Colones per U. S. Dollar) 


62 5.62 5.62 5.62 5.62 5.62 5.6 + 
lee ae — ‘ (6. 
© With Surcharge... ..... , y i ; 5.85 §.71 5.65 5.66 5.68 F : \8. 
Gold and Foreign Assets 
NATIONAL BANK _ of U. _ ae 
10 Gold ‘ ; ‘ ; 81 
11 Foreign Exchange : : ; ‘ Le ® 9.71 8. .99 
otal.... 15 oe Zs : 2.41 10.52 14.87 
OTHER BANKS 
Foreign Exchange ; i ‘a ‘ 1.40 2.04 1.35 1.61 


e. ; 8.81 12.56 16.22 14.76 
SHORT-TERM ASSETS IN THE U. S. + ears aa Pita ithe re 12.386 12.24 7.37 


Foreign Transactions 


VALUE OF TRADE (In Colones) (Millions of Costa Rican Colones) 
20 oP : 52. : : 54.8 57.1 68.7 58.6 
21 Imports, c.i.f...... Leek ; ; : ; 99.9 69.0 114.5 120.9 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 Exports.... 3 ee ; a3 9.77 10.16 12.23 10.43 
23 Imports, c.i.f.. : 2.6: ; . 17.80 12.29 20.39 21.54 
VOLUME OF TRADE (1987 =100) 
24 Coffee Exports........ = 91 87 102 79 
25 Banana Exports....... “7 2 95 46 49 40 
26 ee 7 77 77 76 57 


Assets of the National Bank (Millions of Costa Rican Colones) 

30 FOREIGN ASSETS }......... xe ; ; i a 13.5 60.1 83.5 73.8 
DOMESTIC CREDITS 

$1 Government........... 

$2 Official Entities......... 

33 

84 CREDITS TO OTHER BANKS 


Assets of Other Banks (Millions of Costa Rica 
40 FOREIGN ASSETS §.... 
DoMESTIC CREDITS 
41 Government. 
42 Official Entities . se 
Business and Individuals. 


9.4 
15.2 
24.6 


9. 
5. 
4. 


t oon 


Colones) 
9.0 


7 
1 
‘ 8 
9.7 ‘ 3.3 8.4 
can 
6 


eo 


7.9 11.4 Bs 


to hme woo 
we oo 

oownoc 
tc wmowr 


40. 
Currency and Deposits 


MONEY SUPPLY (Millions of Costa Rican Colones) 
Currency or 22. : : 5. 35.4 52.8 68.6 71.0 
Deposit Money............ 28. ; ; j 35.9 68.7 85.7 89.5 
Total vy rr ree §1. 7h 121.5 154.3 160.5 
53 TIME DEPOSITS eee ; ; ; j i asm 6.1 
54 GOVERNMENT DEPOSITS......... y ; Bs J Be | 11.5 11.7 
Prices 
WHOLESALE PRICES (1987 =100) 
All Goods.... 100 97 99 132 165 190 220 
Home Produced Goods’ 100 98 102 127 165 192 213 
Export Goods. . eg 100 87 91 106 145 238 327 
Import Goods.......... 100 96 94 143 165 184 238 
84 Cost or LIVING 100 101 101 123 158 184 210 


1937 1938 1939 1942 1943 1946 1947 





ee itt et A nn 


Expalnatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, and discount rates are found in CouNtTRY NOTES. 
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—————-— 1948 —_—_—_ ——— 
Sept Oct Nov Dec 


Apr 


May June July Aug Sept 


(Costa Rican Colones per U. S. Dollar) 


5.67 5.67 
80 6.80 
23 «7.56 

8.68 


(Millions of U. S. Dollars) 
2.06 2.06 2.06 2.06 


4.73 
6.79 


2.86 
9.65 
10.67 


5.67 
6.80 
7.71 
8.83 


5.67 
6.80 
7.83 
8.95 


5.67 5.67 
6.80 6.80 


7.80 7.86 
8.92 8.98 


06 
.20 
25 


2.83 
4.89 


3.33 
5.39 


orc bo 


59 
-98 
7.49 


-63 
89 
58 


on nm 


Costa Rica 


Dec 1949 


-1950 
Jan 


(Millions of Costa Rican Colones) 
4.4 W858 17.4 9.7 
19.4 28.4 28.6 20.1 


10.9 
19.7 


(Millions of U. S. Dollars) 


2.56 3.53 3.09 1.73 
3.46 4.16 4.20 3.58 


(1937 =100) 


1.94 
3.51 


(Millions of Costa Rican Colones) 
88.2 30.8 27.5 28.5 29.6 


25 


16. 


42 
57 


3 
8 
2 


9 


21.8 
16.8 
38.7 


61.2 


21.7 
16.8 
38.5 


64.6 


24.6 
16.8 
41.4 


63.8 


24. 
16. 
41. 


64. 


(Millions of Costa Rican Colones) 


215 
201 
353 
249 


218 
Oct 


220 
208 
358 
251 


222 
Nov 


16.1 


30.3 
15.5 
154.6 


14.6 


33.0 
18.8 
157.5 


15.2 


35. 
18. 
151. 


200.4 209.4 205. 


9.3 


(Millions 


104. 
116.2 
220.5 
4.8 
13.7 


223 
217 
352 
238 
228 


Apr 


13.4 


of Costa Ric 
100.9 99.2 
124.2 
223.1 223.4 


4.9 
5.1 


122.2 


4.9 
14.3 


(1987 =100) 
21 


223 
216 


13. 


1 


2 


an Colo 
2 10 


17.0 


0.6 
127.0 
227.7 


4.8 
15.4 


219 
214 
376 
233 


235 
July 


nes) 


14. 


38. 
it. 
161. 
217. 


E. 


97. 
134. 
232. 

4. 

16. 


2 


1948—— 


t Official and private, as reported by U. S. banks. 


' Through December 12. 


———_—_—_—_—_—_—1949 —____ 


16 


218 
210 
392 
236 


237 
Sept 


? Beginning October 13. 


t Equivalent to line (12). 


§ Equivalent to line (13). 


Joo not 





Cuba INTERNATIONAL FINANCIAL STATISTICS 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 

SELLING RATES (Cuban Pesos per U. S. Dollar) 
1 Without Tax....... eae J 1.028 .999 1.000 1.000 
2 With Tax ; ‘ 1.049 1.019 1.020 1.020 


Gold and Foreign Assets 
TREASURY (Millions of U. S. Dollars) 
10 Gold...... 1 16 46 111 
11 Foreign Exchange _ — 16 6 47 
12 otal ‘ 1 32 52 159 
BANKS 
13 Foreign Currency........... ‘ 18 : 94 105 
14 Deposits Abroad..... 24 31 101 
15 Total 41 ‘ 125 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange 26 79 
17 TOTAL. a 25 ‘ 69 ‘ 256 
18 SHORT-TERM ASSETS IN THE U. S.t 62 70 


Foreign Transactions 
VALUE OF TRADE (Millions of Cuban Pesos) 
Exports........ ea i 217 182 352 433 
NS’ Oe re 137 147 177 208 
VOLUME OF TRADE (1987 =100) 
22 Raw Sugar Exports. . : 116 63 133 139 


Assets of Banks (Millions of Cuban Pesos) 
40 Domestic LOANS AND DISCOUNTS 60 68 78 88 


Currency and Deposits 


MONEY SUPPLY (Millions of Cuban Pesos) 
Currency... 5 : 91 117 154 251 
Deposit Money ; 102 143 297 
Total.... 194 161 y 549 
58 TIME DEPOSITsS..... : ‘ 32 38 62 


Prices 
WHOLESALE PRICES 
Export Goods (1987 =100) 
80 100 83 86 97 144 139 140 168 202 274 
(July/Dec 1987 =100) 
81 RETAIL PRICES (Food) 100! 99 94 92 100 132 151 172 194 212 249 272 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


, Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 





VoLUME III, NUMBER 2, FEBRUARY, 1950 Cu ba 


9 —_—_—_—_—_——_——— _—_ -1950 
Apr | June July Aug _ Sept Oct Nov Dee 1949 Jan 


(Cuban Pesos per U. S. Dollar) 


1.000 1.000 1.000 1.000 1.000 1.000 
1.020 1.020 1.020 1.020 1.020 1.020 


(Millions of U. S. Dollars) 
301 30 301 301 301 301 
31 39 52 59 66 82 
332 340 353 360 367 383 


79 78 71 64 68 
171 171 112 113 116 
250 249 183 176 184 


311 320 333 341 348 
893 909 869 877 899 
224 230 168 168 175 


(Millions of Cuban Pesos) 
43 60 49 45 50 81 
44 46 37 33 37 32 


(1937 =100) 
94 234 192 166 134 315 302 
(Millions of Cuban Pesos) 
216 227 234 242 237 227 208 193 


(Millions of Cuban Pesos) 


637 645 644 655 654 
436 437 438 433 432 
1,073 1,082 1,082 1,087 1,086 
103 103 104 104 105 


(1937 =100) 


"” (July/Dee 1987 =100) 
286 235 239 243 2 


Sept 


t Official and private, as reported by U. S. banks. 
1 July/December. 





Czechoslovakia 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 

10 RE oe tes oo: 6 

11 Foreign Exchange..... 

12 otal 


INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 


28.69 28.88 29.23 29.34! 


92. 
16.8 
109. 


1941 1942 1943 1944 1945 1947 1948 
(Korunas per U. S. Dollar) 
he a ite 50.15? 50.15 50.15 


(Millions of U. S. Dollars) 


18 SHORT-TERM ASSETS IN THE U.S.t ee ; at Lae fos isis 2.3? 2.3 


Foreign Transactions 
VALUE OF TRADE 
20 ; 
21 eee eee 
VOLUME OF TRADE 
22 
23 Imports Raise ais 
Assets of the National Bank (Billions of Korunas) 
30 FOREIGN ASSETS t : : a 2 2.4 
DoMESTIC CREDITS 
31 Government........ 2. ‘ sf “a 15.5 
32 Business and Individuals . 2 a , ; i 
33 Siz totes : a : : me 16. 
34 CREDITS TO OTHER BANK ‘ ‘ 
Currency and Deposits 
MONEY SUPPLY (Billions of Korunas) 
50 Currency (Gross)... : 2 : 5. 18.7 25.5 39.8 
51 Deposit Money (Gross) a cs ” ee 
52 Ro 5 a scum 
53 BLOCKED MONEY 
54 TIME DEPOSITS. . 


Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 All Goods 150 152 
81 Home Produced Goods. . 153 156 
82 Import Goods.......... 137 138 
UNIT VALUE OF TRADE 
8&3 
85 179 177 
86 WAGES (Hourly Rates).......... vas 134 135 
Production and National Income 
PRODUCTION 
90 Industry (Total) 
91 Producers’ Goods....... 
92 Consumers’ Goods..... 


(Billions of Korunas) 


(1937 =100) 


(1987 =100) 


(Billions of Korunas) 
98 NATIONAL INCOME ‘ 55.2 xX 38.9 45.5 51.5 57.2 60.8 61.3 ee 155.4 
1938 1939 1940 1941 1942 1943 1944 1945 1946 





i LL Re RR 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 
rates, agricultural production, and national income are ofund in COUNTRY NOTES. 
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—_———-— —-1948 
Sept Oct 


50.15 50.15 50.15 50.15 


8.50 3.37 4.76 
2.42 2.36 3.47 


———>91<-—— 


75.6 
58.8 
134.4 


33.6 


329 331 335 
317 318 318 
409 417 438 


——-> 430 < —— 
———-> 328 < —_—_ 


820 323 325 
260 260 260 


50.15 50.15 


72.6 
67.8 
140.4 


35.9 36.0 


337 344 340 
325 328 327 
449 474 452 


———> 44 <—— 
———> 367 <—_—_— 


Apr June July 


(Korunas per U. S. Dollar) 
50.15 50.15 50.15 50.15 


(Millions of U. S. Dollars) 
64.1 64.1 58.4 61.7 


(Billions of Korunas) 
8.50 3.54 ‘ 3.15 
3.69 $3.52 4.33 3.58 

(1987 =100) 
———»> 86<—— — 
———> 121<——- _- —— 


(Billions of Korunas) 
2 3.2 2.9 3.1 


46.4 46. 
20.0 20. 
66.4 66. 


2.1 2. 


(Billions of Korunas) 
69.5 68.6 67.7 68.5 
78.7 84.3 86.0 101.9 
148.1 152.9 158.8 170.4 


36.1 36.2 36.0 36.1 


(1937 =100) 
342 340 338 
329 329 329 
455 437 421 


———» 428 <—_— 
——» 350 <——— 


(1937 = 100) 


114 112 106 
138 134 128 
91 90 84 


111 
131 
92 


111 
132 
91 


114 
135 
93 


99 
125 


74 


Czechoslovakia 


1950 
Jan 


(Billions of Korunas) 


Oct Nov Mar Apr May June 
-1948——____--—__ ee se ——1949 


Sept 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 September 15. ? Beginning November 1. 3 October 31. 4 September 30. 5 Data for last 3 months exclude trade of territory lost to 
ermany, Hungary and Poland. 6 May/December. 
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Denmark 


1940 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 

12 
OTHER BANKS 

13 Foreign Exchange 


14 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 

20 

21 eS ST ae 
VOLUME OF TRADE 

22 

23 


Assets of the National Bank 
80 FOREIGN ASSETs t 
DoMESTIC CREDITS 
$1 Government............... 


$2 Non-Government . 
83 Total 


Assets of Other Banks 
40 FOREIGN ASSETS § 
41 Domestic CREDITS 
42 CASH 


Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 
51 Deposit Money (Gross) 
52 Total Money Supply (Net). . 
58 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS......... 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 CHANGE IN OCCUPATION ACCOUNT. 
63 Surplus or Deficit (—) 

64 NET BORROWING 

65 CASH DECREASE OR INCREASE (—) 
66 MONETARY OPERATIONS......... 
67 DomMEsTIc DEBT 

68 FOREIGN DEBT........... 


Money and Capital Market 


70 GOVERNMENT BOND YIELD 
71 SHARE PRICES (1937 =100) 


Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods 
81 
82 Import- 
8&3 Ex 
UNIT VALUE OF EXFORTS 
8&4 
85 Cost or LIVING 
86 WaGEs (Hourly Earnings) 


Production and National Income 
PRODUCTION 
90 Industry (Total) 
91 Producers’ Goods....... 
92 Consumers’ Goods... ... 
Agriculture 
93 Animals and Products... 


94 GROSS NATIONAL PRODUCT 
NATIONAL INCOME 
95 At Factor Cost 
At 1935 Market Prices 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


production, and national income are found in COUNTRY NOTES. 
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INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 1945 1946 1947 1948 


(Danish Kroner per U. S. Dollar) 
5.18 4.79' 4.79 4.79 4.79% 4.81 4.81 4.81 


(Millions of U. S. Dollars) 
44.3 44.2 44. 44.0 Z 37.5 
te 5. : 21.3 ; 49.3 
59.5 65.3 ; 86.8 


7.2 i : ‘ ; 37.2 
69.4 : .é : ’ 124.0 
18.1 : : : ; 66.5 


(Millions of Danish Kroner) 
1,278 1,058 1,838 1,360 
1,811 1,210 1,226 1,167 

(1987 =100) 
46 34 42 43 ‘ 52 
47 42 40 37 90 


(Millions of Danish Kroner) 
190 180 192 199 


1,618 
2,848 


1,659 2,477 4,391 7,088 
198 145 94 151 
1,857 2,622 4,485 7,238 


(Millions of Danish Kroner) 


37 35 37 42 
2,758 3,095 2,951 3,321 
952 828 1,548 2,259 


(Millions of Danish Kroner) 

897 1,040 1,420 
2,141 2,502 3,861 
2,086 2,714 3,782 
1,077 1,154 1,229 1,259 

148 600 994 2,827 


(Millions of Danish Kroner) 
1,127 1,400 1,569 1,804 
1,097 1,418 1,478 1,486 
—8554 —8184 —1,9144* —2,697¢ 
—825 —836 —1,823 —2,379 

992 1,347 2,600 3,744 

—42 -65ll —777 —1,365 
—125 — — = 
2,722 4,078 6,720 10,489 

590 581 579 574 

(Per Cent) 


4.15 4.06 4.385 3.97 
115 125 136 145 


’ 


5,517 
4,982 


(1937 =100) 

179 180 182 
171 172 173 
192 195 197 
185 194 195 


220 220 220 
156 158 160 
136 147 156 


(1937 =100) 
82 86 88 87 

82 93 94 88 118 
82 80 83 86 


64 51 60 68 ‘ 71 
(Billions of Danish Kroner) 
10.1 11.2 12.8 14.6 . ; 18.0 


8.4 9.5 10.8 12.0 é ‘ 14.6 
5.4 5.5 6.0 6.60 ; 8 inne 





— — CO, 
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= 1948——__—_————_- 


Oct 


26.5 
100.0 
4.7 


277 
342 


Nov 


4.81 


32.0 
45.5 
77.5 


25.5 
103.0 
46.1 


250 
343 


Dec 


32.0 
52.0 
83.9 


27.0 
110.9 
44.7 


257 
337 


——»> + 19<-—— 
——> 100<—— 


270 


5,132 
110 
5,242 


128 
5,086 
1,079 


1,583 
3,583 
4,086 
1,855 
1,862 


4.28 
132 


218 
208 
231 
283 


296 
170 


289 


5,107 
140 
5,248 


123 
5,103 
1,103 


1,597 
3,642 
4,136 
1,865 
1,826 


4.36 
130 


218 
209 
232 
282 


281 


320 


5,092 
154 
5,245 


130 
5,113 
998 


1,691 
3,446 
4,139 
1,894 
1,853 


4.40 
123 


221 
212 
234 
282 


271 


————-> 216 <—— 


—_—_—$——_ $$ —_ 188 $$ 


Jan 


28.9 
115.7 
48.8 


252 
324 


Feb 


26.9 
114.2 
49.8 


241 
341 


Mar 


4.81 


107. 
44. 


276 
411 


——> 80<-— 
——> 111<-—— 


334 


5,052 
147 
5,199 


139 
5,155 
923 


220 
212 
232 
282 


304 
172 


336 
5,008 
143 


5,152 


330 


4,870 
132 
5,002 


104 
5,168 
933 


1,574 
3,080 
3,726 
2,043 
1,842 


313 
228 


297 


Soemiiaeic: 


Apr May June = July 


(Danish Kroner per U. S. Dollar) 
4.81 4.81 4.81 4.81 


(Millions of U. S. Dollars) 

32.0 31 $1.9 31.9 
45.8 38. 3 45.9 67.0 
7.5 wa Ve ee 


24. 23.1 
10: 93.8 
4 33.7 


19.7 
108.7 
33.7 


19.7 
97.5 
32.8 


(Millions of Danish Kroner) 
250 305 289 236 
330 399 354 303 


(1937 =100) 
——p §<-—— 
——> 114<-——_ 
(Millions of Danish Kroner) 

291 257 291 393 


4,857 4,848 4,814 4,813 

137 132 130 123 
4,994 4,979 4,944 4,936 
(Millions of Danish Kroner) 


118 111 95 95 
5,183 5,126 5,161 5,190 
964 1,103 1,085 1,064 


(Millions of Danish Kroner) 
1,579 1,549 1,555 1,527 
8,111 3,284 3,274 3,196 
3,726 3,680 3,734 3,659 
2,090 2,108 2,181 2,154 
1.778 1,716 1,736 1,73 


(Millions of Danish Kroner) 


(Per Cent) 
4.46 4.43 
117 115 


4.47 
121 


(1937 =100) 
219 é 
212 
229 


219 
213 
228 


276 


291 
17 
—_——» 220 <— 


267 


(1937 =100) 


138 
141 
134 


82 


143 
146 
141 


88 


139 
140 
138 


90 


91 


(Billions of Danish Kroner) 


Aug 


4.81 


31.9 
68.3 
100.2 


17.8 
118.0 
30.0 


303 
344 


399 
4,802 


124 
4,926 


86 


Sept 


4.815 


31. 
52. 
84. 


18. 
102.: 
31. 


306 
283 


-_—_——> —&h<-——— 
———> 10 <——— 


433 


4,784 
131 
4,915 


124 
5,286 
1,091 


1,547 
3,310 
3,766 
2,229 
1,769 


Oct 


6.92 


31. 
44. 
76. 


a. 


Nov 


Denmark 


1950 


Dec 1949 Jan 


91 
92 


93 
94 


95 
96 


LL 


+ Official and private, as reported by U. S. banks. 


1 Beginning January 22. 


? Through August 20. 


t Equivalent to line (12). 
* Through September 18. 


§ Equivalent to line (13). 
5’ Less than 12 months. 


‘Calendar years. 
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Exchange Rates 
I ww 


Gold and Foreign Assets 
GoLp HOLDINGS 


10 NS OS 
11 ee ee 
FOREIGN EXCHANGE HOLDINGS 
12 ER ee 
Other Banks 
18 CUIVORGY . . 0.5 000000-- 
14 Deposits Abroad....... 
15 Business and Individuals... . 
16 a hen 
it) ES Ss eee 


18 SHORT-TERM ASSETS IN THE U.S.t. 


Foreign Transactions 
VALUE OF TRADE 


20 re Biases es 

21 oS. ee 
VOLUME OF TRADE 

22 Cacao Exports.... 

23 Coffee Exports... . 

24 a Exports. .... 

25 Tobacco Exports. . 


Assets of Central Bank 

80 FOREIGN ASSETS f.. 
DoMESTIC CREDITS 

$1 0 ee 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 Government............... 
42 Official Entities............ 
43 Business and Individuals... . 
44 ee ic ce xe 


Currency and Deposits 
MONEY SUPPLY 


50 Ee es ase os 35.9 ee 
51 Deposit Money............ 
52 U6 ne Win ws Seow @ 


53 Time DEPOSITs.... ie nee 
54 GOVERNMENT DEPOSITS...... 
Prices and Wages 

WHOLESALE PRICES 


80 Home Consumed Goods..... 
Export Goods 
81 Cacao 
2 Coffee 
83 Sugar. . 


84 Cost oF LIVING. 


85 WaGEs (Hourly Rates) 


Production and National Income 
90 NATIONAL INCOME 





found in CoUNTRY NOTES. 


— pe 


eo co 


1 


wo ncwr 


Dominican Republic 


or 


onwnr-~ 
oO Onow 


100 
100 
100 
100 


.69 


13 
65 


100 
100 
100 


937 





& DCwrto 


1938 


53 
78 
73 


143 
128 


278 


to 
wo 
oo 


2.46 


.33 
67 


tN ~Ie fo 
co 
~ 


56 
76 
109 


1939 








oonwhr 


18.1 
10.5 


w corte 


54 
108 


88.5 
1940 





1941 


1942 





1943 


INTERNATIONAL FINANCIAL STATISTICS 





1944 


(Dominican Pesos per U.S. Dollar) 


(Millions of U. S. Dollars) 


— ce hm 
oonwew 


— 


Co con ww 

~ POUSO 

mn 
Oa AQ-I8H 


— 


(Millions of U. S. Dollars) 
6 


a 


rw 00 oom ort 


4.5 
21.8 
8.6 
34.9 
34.9 
15.2 


16.6 19.8 36.2 0.2 

11.7 11.5 14.4 18.5 
(1987 =100) 

98 90 142 130 

110 71 96 75 

90 44 91 175 

119 107 236 32 


(Millions of Dominican Pesos) 


(Millions of Dominican Pesos) 


6.80 


-60 
01 
4.21 
4.82 


(Millions of Dominican Pesos) 


12.52 19.70 
67 .88 
01 31 

4.33 4.85 

5.01 6.04 


26.33 


.86 
.39 
2.92 
4.17 


4.81 6.51 7.99 9.45 

7.01 10.41 14.78 16.86 

11.83 16.92 22.77 26.31 

2.33 3.12 4.18 8.26 

1.61 3.49 5.39 4.13 
(1941 =100) 

100 123 166 203 
(19387 =100) 

91 109 112 121 

76 156 146 153 

67 151 201 201 

(November 1941 =100) 

1004 120 150 174 
(1941 =100) 

100 102 112 117 


(Millions of Dominican Pesos) 


96.1 
1941 


119.1 
1942 


131.2 
1943 





155.1 





1944 


1945 


96 


296 


12.83 
21.18 
34.02 


11.15 
3.83 


201 


127 
166 
235 


181 


126 


174.5 





1945 


1946 


128 
95 
97 


34.65 


_~ 
— 
So 


15.71 
23.74 
39.45 


8.95 
5.51 


236 


137 
216 
317 


202 


136 


180.4 
1946 








1947 


1.00! 


16.46 


14.78 


8.04 
23.54 


17.75 
22.00 
39.76 


14.28 
7.10 


284 
335 
376 


227 


242 





1947 












1948 


1 


18 


1948 


.00 


46 
64 
10 


81 
56 


283 


512 
303 
379 


229 


258 










Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are 
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Dominican Republic 


— ——-1948 — — 
Sept Oct Nov Dec Jan Feb 


Mar Apr 


—-—— -——- —1949 
May June 


(Dominican Pesos per U. S. Dollar) 
1.00 1.00 1.00 1.00 1.00 


July Aug 


Jan 


1.00 1.00 1.00 1.00 


1.00 


(Millions of U. S. Dollars) 
4.0 4.0 4.0 4.0 


4.0 4.4 12.1 
3.2 8.9 5.8 
———> 61<-—— 
—_——+> 1384<—— 
———>» 145<——- 
———» 462 <—_— 


——> 157 <—_— 
——> 47<—— 
—_—§-> 660 <—_— 


10.3 


2 
10.1 


4.9 
25.4 
29.4 


(Millions of U. S. Dollars) 


10.3 9.3 7.9 
4.0 3.4 3.6 


(1987 =100) 
———>» 162 <——_ 
———>» 100 <—_— 
———>» 215 <—_— 
——> 57< 


5.3 
2.2 


a 2 
——> 1,252 <—_— 


° 


oorcor 


3. 5.4 
2.3 es 


——> 58<——_ 
———> 274 <——_ 
———> 42<-—— 
———-> 899 <_—— 


oororoor- 


° 


(Millions of Dominican Pesos) 


16.69 14.27 14.07 14.55 15.30 15.63 


15.42 14.84 14.45 14.23 14.68 14.88 14.40 14.58 15.06 


4.00 5.00 5.00 5.00 5.00 5.00 5.00 4.96 4.97 4.97 4. 4.97 4.97 


(Millions of Dominican Pesos) 
10.26 10.97 12.038 11.26 11. ; : ‘ .95 


4.38 4.38 


12.97 12.12 10.49 9.44 9.20 9.16 


14.23 18.95 

A i 78 
14.81 15.11 
29.80 29.84 


13.37 
71 


12.90 
26.98 


13.88 

oat 
13.38 
28.03 


14.94 
76 


14.55 
30.26 


13.88 13.19 12.83 13.29 13. : ; . : 

97 .88 81 -76 . ‘ ‘ ‘ .67 
14.02 13.59 18.28 18.28 12.85 of : 3. .93 
28.86 27.66 26.92 27.33 27. é é 


14.46 
84 


14.72 
30.02 


(Millions of Dominican Pesos) 
17.98 18.54 19.41 19.99 20. 
19.10 18.20 18.70 18.77 19. 

87.08 36.74 388.11 38.76 39.:% 
16.21 15.60 15.27 15.53 15. 
7.87 7.60 7.92 8.43 


18.08 
20.70 
38.79 


14.81 
7.74 


18.46 
18.64 
37.10 


14.81 
8.56 


17.96 
18.16 
36.12 


15.98 
8.96 


18.24 
17.66 
35.91 


16.09 
8.08 


17.84 
18.22 
36.07 


16.62 
8.07 


(1941 =100) 
278 267 265 267 261 254 242 241 244 


(1937 = 100) 
608 468 419 336 288 279 268 265 283 


300 321 311 324 331 279 324 332 310 
379 379 303 303 303 303 303 303 303 


(November 1941 =100) 
233 232 232 230 227 223 218 215 216 
(1941 =100) 
250 274 273 266 265 270 261 252 262 


(Millions of Dominican Pesos) 


Sept Oct Nov’. Dec Jan 
1948——-—-— -- — 


Feb July Aug Sept Oct Nov 


Dec Jan 


June 
194 -1950 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
§ Equivalent to lines (11) +(18)+(14). 
1 Beginning October. ? October 31. 3 September 30. 


t Equivalent to lines (10)+(12). 


* November. 








Ecuador 





Exchange Rates 
SELLING RATES 


1 Official ee sesereeeee) 
2 With Tax. ene 
3 With Surcharge. See j 
4 OSE eee 

5 With Tax and Surcharge 


Gold and Foreign Assets 
CENTRAL BANK 


10 ik oS pice tse bwin 
11 Foreign Exchange.......... 
12 Gch cas Ssaes eee 


18 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 

20 GOLD PRODUCTION.......... 
VALUE OF TRADE (In Sucres) 


21 Exports ra 

22 Imports, f. o. a, 
VALUE OF TRADE (In Dollars) 

23 Exports..... 

24 Imports, f.o.b. 
VOLUME OF TRADE 

25 Cacao Exports 

26 Coffee Exports. 

27 Rice Exports. ... 


Assets of the Central Bank 
$0 FOREIGN ASSETs tf. 
DoMESTIC CREDITS 


$1 Government . 

$2 Official Entities. . . 

33 Business and Individuals 
84 Total . 


85 CREDIT TO OTHER BANKS 


Assets of Other Banks 


DOMESTIC CREDITS 
40 Business and Individuals... . 


i FEE 
Currency and Deposits 
MONEY SUPPLY 


50 SNIO 56 cs os ocn.9 06's 6 06-000 
51 Deposit Money............ 
52 | ee 


53 Time DEPOSITS........ 
54 GOVERNMENT DEPOSITS... 
Prices 

WHOLESALE PRICES 
80 Home Consumed Goods 


81 Export Goods 


Production 
90 CRUDE PETROLEUM... 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 


1937 


11.67 


13 . 54‘ 


ore co 
@ oro 


74 


140 
20 


12 


100 


100 
1937 


1938 


14.13 


14.23 


wow 
oe, > 


144 


83 


104 
1938 


1939 


14.83 


14.99 


oO cw 
orm 
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— Orts 
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_ 
nw or 
a © 


78 
151 
30 


1008 


95 


107 
1939 


INTERNATIONAL FINANCIAL STATISTICS 





1940 


nw ans. 


183 
41 


80 
103 
183 


32 


106 


95 


108 
1940 


1941 1942 1943 1944 


(Sucres per U.S. Dollar) 


1945 


f 13.50 
15.00 14.39 14.10 ee 13.77 

(Millions of U. S. Dollars) 

4.9 9.7 ‘<3 21.4 21.4 

4.0 7.4 11.7 14.7 13.2 

8.9 17.1 28.8 36.1 33.1 

4.7 4.3° 8.2? 15.0 13.3 
(Millions of Sucres) 

55 50 53 41 34 
170 273 366 440 362 
149 200 218 331 324 
(Millions od U.S. Dollars) 

11.4 19.0 25.9 21.4 26.8 
10.0 13.9 15.5 23.6 24.0 
(1988 =100) 

75 72 95 72 88 
86 45 90 105 73 
102 160 234 322 146 

(Millions of Sucres) 

131 235 393 485 445 

37 38 36 81 108 
1 5 11 5 32 

28 27 24 20 40 

66 69 80 105 180 

15 17 20 16 33 

(Millions of Sucres) 
201 255 378 385 494 

51 86 104 238 219 

(Millions of Sucres) 

120 169 232 295 321 
119 176 260 308 312 
239 345 492 602 634 

37 57 71 74 98 

11 16 27 41 63 
(Jan/June 1939 =100) 

113 146 183 218 266 
(1987 =100) 

96 114 114 118 133 
(1987 =100) 

72 105 107 133 121 

1942 1943 1944 1945 


1941 


1946 


13.50 
15.04? 


536 
257 


350 
354 
704 


99 
57 


320 


203 


107 
1946 


—— 


1947 


565 
185 


329 
284 
613 


86 
69 


364 
297 


109 
1947 





trade, and discount rates are found in COUNTRY NOTES. 
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1948 


13.50 
15.04 
20.04 


18.05 
24.59 


694 
190 


345 
308 
653 

90 


388 
302 


118 
1948 





a a 
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= —_————_—— 1948—___—_—___ _— ——— 1949 —_—————“— ——————_ — ————  ——_ _1950 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Sucres per U. S. Dollar) 
18.50 13.50 18.50 138.50 18.50 18.50 18.50 138.50 18.50 18.50 18.50 13.50 18.50 13.50 13.50 13.50 13.50 13.50 1 
15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 2 
20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 32 








18.52 18.50 18.23 17.98 17.72 17.85 17.41 17.82 17.06 16.93 17.46 17.49 17.72 18.86 18.47 18.33 17.64 18.27 4 
25.06 25.04 24.79 24.52 24.26 28.89 28.95 28.86 28.60 23.47 24.00 24.03 24.24 24.90 25.01 24.87 24.17 24.81 6 

(Millions of U. S. Dollars) 
20.5 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 10 
8.5 8.2 Ted 7.3 6.0 5.3 5.6 4.2 6.4 5.1 5.2 4.8 6.7 7.2 6.4 5.9 5.9 6.5 11 
29.0 28.7 28.38 27.8 26.6 25.9 26.2 24.8 27.0 25.7 25.8 25.4 27.8 27.8 27.0 26.5 26.6 27.2 1I¢ 
10.0 Rear werk ware 13 

(Millions of Sucres) 

3 3 3 3 3 3 5 4 4 4 5 4 4 5 4 3 47 20 

57 73 44 74 30 22 18 25 32 32 20 26 68 38 25 5 370 

43 61 42 57 50 56 48 56 52 51 48 43 51 54 55 52 616 22 

(Millions of U. S. Dollars) 
4.2 5.4 3.2 5.5 2.2 1.6 1.3 1.8 2.4 2.4 1.5 1.9 5.0 2.8 1.8 2.6 Zia 23 
3.2 4.5 3.1 4.2 3.7 4.1 3.6 4.1 3.9 3.8 3.6 3.2 3.8 4.0 4.1 3.8 45.6 24 
(1988 =100) 

95 78 102 114 92 90 91 140 220 171 70 72 5 4 25 
274 236 183 217 106 61 21 22 20 > 96 198 174 i a 26 
476 870 107 590 75 8 14 15 4 145 193 92 1,030 186 27 

(Millions of Sucres) 
391 387 381 375 359 349 353 334 364 346 348 343 368 375 364 357 357 366 30 

66 67 58 52 53 60 63 60 65 65 69 66 47 53 55 51 51 57 31 

41 42 41 41 41 55 57 60 57 52 47 46 45 44 42 42 2 40 32 
102 98 94 86 77 76 74 73 76 81 83 85 86 89 100 103 103 97 33 
210 209 193 179 171 191 193 193 198 198 199 197 178 185 197 197 197 195 34 

44 50 49 63 77 83 92 94 102 149 176 195 192 188 202 216 216 212 35 

(Millions of Sucres) 
647 653 691 694 719 675 680 684 708 704 731 739 741 746 ae Seat sawn ae 
178 172 178 190 186 179 178 159 159 175 159 164 172 151 170 176 176 187 41 
(Millions of Sucres) 
339 357 337 345 319 320 305 307 313 322 333 335 336 342 338 357 357 331 50 
309 304 305 308 317 308 339 339 347 358 360 363 368 354 366 364 364 376 51 
647 661 642 653 636 629 644 646 660 680 694 698 704 696 704 721 721 707 52 
92 92 90 90 92 98 93 93 96 92 98 99 97 98 oT Cw ; von ae 
56 63 65 63 68 72 72 70 65 66 65 58 58 61 53 56 56 62 54 
(Jan/June 1939 =100) 
373 359 378 390 404 421 442 424 411 386 389 365 356 356 365 _ aes Ce 
(1987 =100) 
308 315 302 270 247 215 or aa 81 
(1937 =100) 
t 118 121 119 123 121 108 120 121 121 117 120 116 115 120 eee cae oan a 
¢ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 1949 Jan 
——— ~1948——- —_ -—— SS 1949 -— —— -1950 


ne 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
! January/November. Rates of 13.50 and 13.77 nee November. * Beginning May 5. 3 June/December. ‘ August /December. 
5 January/May. 6 July 1. 7 October 31. 8 January/June. 


of 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (U.S. Dollars per Egyptian Pound) 
1 SELLING RATE ; a 3 4.128 4.128 4.128 4.128 4.128 4.128 4.128 


Gold and Foreign Assets 
NATIONAL BANK J. S. Dollars) 
Gold 3 55 ‘ 5: 52 52 
Foreign Exchange 2 ; 734 1,116 
Foreign Investments ‘ 3 . 215 ‘ 292 
otal é 1,002 1,257 1,460 
14 SHORT-TERM ASSETS IN THE U:S.t eae een a ‘ ‘ 6.1 7.3 18.9 


Foreign Transactions 
VALUE OF TRADE (Millions of Egyptian Pounds) 
20 Exports sf 29. iy 28. 22.6 19.3 26.6 30.0 
21 eS Ss | : : ‘ $1. 33.1 55.3 39.1 50.6 
Assets of the National Bank (Millions of Egyptian Pounds) 
80 FOREIGN AssETSt 2 é 104 153 236 298 
DoMESTIC CREDITS 


Government 
Non-Government........... 


Currency and Deposits 
MONEY SUPPLY (Millions of Egyptian Pounds) 
50 Currency (Gross)........... ‘ ‘ 51 75 96 117 
51 es parent 2% 5 74 103 175 228 
52 T os ain ‘ 125 178 271 345 
‘ 19 27 67 70 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... : k ‘ 5. 5. 4.32 3.51 X 3.03: 
DISCOUNT RATE 
71 Treasury Bills.............. crits cs givers sack ae ie er .634 
Prices 


WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods.... . ; 200 254 
Export Goods 
81 Cotton 


82 CosT oF LIVING 188 247 


Production (1987 =100) 
90 COTTON 83 38 32 47 55 


1940 1942 1943 1945 1946 





Explanatory notes on the above series, data on the country and commodity distribution of trade, agricultural production, and national income are 
found in CouNTRY NOTES. 
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—_———— —- 1948 ——___—__—-— _- > ---—- 1949——_—_—_ —__—_—_—_—_—__—_-—_—_—_ —-—_—_—__ —— 1950 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


(U. S. Dollars per Egyptian Pound) 
4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127? 2.868 2.868 2.868 4.1272 2.868 1 


(Millions of U. S. Dollars) 


53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 ioe 2 
1,016 1,019 1,017 1,014 999 1,006 1,013 1,020 1,018 1,027 1,026 1,018 704 699 698 dia ag a 
341 337 339 339 339 339 339 339 339 340 339 339 236 236 236 236 236 . 
1,410 1,410 1,410 1,407 1,392 1,399 1,406 1,413 1,411 1,421 1,418 1,411 993 988 9387 <a 
36.3 36.8 30.9 27.7 24.2 25.5 987.0 37.9 42.5 54.1 49.6 49.9 58.7 60.2 58.38 62.7 62.7 . 


(Millions of Egyptian Pounds) 





10.5 8.6 138.0 16.2 10.6 10.8 16.4 11.4 14.0 10.2 9.4 6.6 5.0 12.9 6.2 . 
11.6 11.6 18.2 18.5 14.4 18.8 15.6 15.0 18.7 18.6 10.2 16.1 11.7 9.8 12.2 21 
(Millions of Egyptian Pounds) 

335 334 335 334 330 332 334 335 335 336 337 335 334 332 332 ae eo ee 

12 11 10 47 47 43 43 43 43 33 33 33 38 8 63 56 56 $1 

4 7 9 9 7 6 5 5 3 3 2 3 4 9 13 32 

16 18 19 56 54 49 48 48 46 36 35 36 42 67 76 33 

(Millions of Egyptian Pounds) 

136 148 152 154 150 149 149 151 146 142 141 136 143 158 166 oa . 50 

74 89 89 81 89 100 101 101 101 92 84 83 91 117 123 na . 53 
(Per Cent) 

2.86 2.81 2.85 2.75 2.80 2.85 2.85 2.87 2.98 3.82 93.35 98.87 3.22 $3.25 93.21 3.06 3.09 ia & 

52 51 a) | 50 50 .49 .48 .48 45 .48 .46 47 .47 ed er — ers “ie, a 
(1937 =100) 

311 308 309 311 313 308 304 298 295 291 286 285 290 296 300 309 298 . 80 

363 329 339 414 408 372 348 330 330 310 316 338 375 424 477 528 380 81 

286 286 286 288 285 285 285 284 281 280 279 278 280 nae aan ara Se 
(1987 =100) 

90 

Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
—_—_—_——19483——___—_ _/_- ———__—_— ——_—_—_—_—_— ——1949—— ——— —— - 1950 


+ Official and private, as reported by U. S. banks. t Equivalent to line (13). 
1 Beginning July 14. ? Through September 18. ’ Based on less than 12 months. * December. 
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El Salvador INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Salvadoran Colones Per U.S. Dollar) 
1 COMMERICAL BANK SELLING RATE 2.507 2. 2.507 2.507 2.508 2.498 2.500 2.502 2.508 2.507 2.505 


Gold and Foreign Assets 
CENTRAL RESERVE BANK (Millions of U. S. Dollars) 
10 Gold 6.61 / : 6.64 6.64 9.68 10.89 18.80 18.20 12.46 14.78 
11 Forei Ls ; wf 62 1.82 4.20 10.22: 11.78 14.95 16.10 14.52 
12 tal Ws ; j 8.46 18.88 21.11 25.07 28.16 28.56 29.26 
OTHER BANKS 


13 Foreign Exchange : ; . 1.53 3.47 4.23 2.98 3.16 2.39 1.29 
14 Foreign Investments : ; ‘ .04 .04 .04 .04 80 .80 


15 otal 1:57 3.51 4.27 8.02 38.16 3.19 2.09 
16 TOTAL , ‘ ‘ 10.03 17.39 25.88 28.09 31.82 81.75 31.85 
17 SHORT-TERM ASSETSJIN THE U. S.t pee Gee aia 3.26 7.07: 5.07? 7.39 9.23 6.95 7.98 


Foreign Transactions (Millions of Salvadoran Colones) 

20 GOLD PRODUCTION............- : ‘ ; : 13 2.66 2.54 2 1.00 1.91 .94 
VALUE OF TRADE 

21 Exports ; : : ; 25.1 48.5 58.9 3 52. 

22 Imports, c. i. f 26. 22. Zs ; 20.8 21.4 29.9 : 33. 
VOLUME OF TRADE (1987 =100) 

23 Coffee Exports 61 77 82 71 


Assets of the Central Reserve Bank (Millions of Salvadoran Colones) 
80 FOREIGN ASSETS t i ; 21.14 384.71 52.78 62.68 
DoMESTIC CREDITS 


$1 Government 2 ; : : 5.44 4.68 4.21 3.58 
$2 Business and Individuals... . : 85 ; . 1.24 1.52 1.34 1.24 


83 Total ; ; 2 ‘ 6.68 6.20 5.54 4.82 
34 CREDITS TO OTHER BANKS ; : : ; 1.97 2.26 2.51 2.54 


Assets of Other Banks (Millions of Salvadoran Colones) 
40 FOREIGN ASSETS § j ‘ ‘ J 3.93 10.66 7.53 
DoMESTIC CREDITS 


41 . j .80 82 1.52 1.42 
42 Business and Individuals... . : 20.5 2.43 ‘ 26.15 E 33.18 35.80 


43 Total : ; ' 24 26.96 ; 34.70 37.22 

44 CASH ; j ‘ 2.88 6.15 11.74 14.07 

Currency and Deposits 

MONEY SUPPLY (Millions of Salvadoran Colones) 
20.98 27.97 39.23 46.71 


63. 
5 


3 99.2 
2. ; 


50 : . 3 .99 
51 . ‘ .55 7.34 12.85 21.27 22.33 .73 
52 Total : ; ; 28.27 40.83 60.50 69.04 a4 
53 TIME DEPOSITS ; ‘ & 1.78 4.76 2.60 1.30 .82 


54 GOVERNMENT DEPOSITS : ; “aa .98 2.61 2.73 3.68 .92 
Prices (1987 =100) 
WHOLESALE PRICES 


80 Be SeG0ES..........-..- 87 83 100 119 131 150 176 
Export Goods 


81 SOOO. ove a owes a 86 85 : Zz oars Pas 206 
82 RETAIL PRICES (Food) 90 74 78 78 103 150 174 143 


1938 1939 1941 1942 1943 1944 1945 1946 


a 


: Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found 
in COUNTRY NOTES. 
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El Salvador 











——————- 1948——_—____-—- —_—_—_——_— 169 —- — -1950 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Salvadoran Colones per U.S. Dollar) 
2.508 2.508 2.506 2.502 2.499 2.500 2.500 2.506 2.508 2.508 2.508 2.508 2.508 2.508 2.508 2.504 2.505 2.500 1 
(Millions of U.S. Dollars) 
14.57 14.55 14.53 14.51 14.49 14.47 14.45 14.48 14.41 14.39 14.37 16.56 17.34 17.32 17.30 17.28 17.28 18.76 10 
13.84 18.31 13.13 15.20 19.08 22.64 28.75 28.82 22.97 22.04 22.10 19.03 17.72 17.46 17.27 19.79 19.79 24.24 11 
28.41 27.86 27.66 29.71 33.57 87.12 38.20 38.25 37.88 36.48 36.47 35.59 35.06 34.79 34.57 37.07 37.07 43.00 12 
1.16 1.387 1.41 1.40 1.90 2.79 2.87 2.57 2.66 2.88 38.14 2.82 2.85 1.75 1.59 93.65 93.65 4.07 19g 
01 01 01 .O1 01 01 01 oo — — — = ae 
L176 61 lUCUTL CO 1.91 2.80 2.88 2.57 2.466 2.88 93.14 2.82 2.85 1.75 1.59 98.65 93.65 4.07 12 
29.58 29.24 29.08 31.12 35.48 39.92 41.08 40.82 40.04 38.81 39.61 38.41 37.41 36.54 36.16 40.72 40.72 47.07 16 
7.56 — mrre ee ee 17 
(Millions of Salvadoran Colones) 

10 15 oak 16 16 16 .16 .16 .16 .28 ae 18 15 20 20 AZ 2.156 .36 20 
2.7 1.7 5.0 10.9 23.8 24.9 25.7 10.9 68 tii 9.4 nua 2.3 1.4 21 
9.2 9.8 9.4 6.9 7.8 9.1 10.0 7.7 9.3 9.2 8.7 1.2 6.8 22 

(1987 =100) 
wae a ’ ‘ eae 23 
(Millions of Salvadoran Colones) 
71.03 69.64 69.15 74.28 83.92 92.79 95.49 95.62 98.45 91.07 91.17 88.97 87.66 86.96 86.42 92.68 92.68 107.49 30 
1.89 1.89 1.89 1.95 1.96 1.92 1.86 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.88 1.88 1.88 31 

.18 Bs .25 an 19 18 .18 19 .19 «an me 11 «AZ 13 17 .06 .06 .04 32 
201 2.56 2.44 F. 2.15 2.10 2.04 2.08 2.08 2.11 2.06 2.00 2.01 2.02 2.06 1.94 1.94 1.92 938 
§.26 6.14 7.17 8.76 7.77 5.06 8.40 3.87 98.87 $3.50 $83.48 93.75 4.86 5.17 5.45 6.49 6.49 3.32 3% 

(Millions of Salvadoran Colones) 
2.98 3.45 3.55 3.51 4.78 7.00 7.20 6.42 6.65 5.95 7.85 7.05 5.87 4.37 3.96 9.14 9.14 10.17 40 

.82 .82 .82 .82 .82 .82 -82 .82 .82 .82 .79 -79 19 .79 ae .79 .79 a. a 

48.62 46.81 48.43 49.54 52.24 53.67 51.48 49.54 49.15 47.03 46.60 46.90 47.30 47.90 51.71 51.71 51.71 56.11 42 
49.44 47.62 49.24 50.36 58.06 54.49 52.30 50.36 49.97 47.85 47.39 47.69 48.09 48.69 52.50 52.50 52.50 56.90 43 
10.18 9.82 10.04 9.77 10.18 13.02 16.18 17.87 17.85 16.94 14.84 14.79 15.75 16.44 15.18 12.93 12.93 13.91 44 
(Millions of Salvadoran Colones) 
50.42 50.42 52.038 59.62 64.55 66.31 62.97 60.65 58.50 57.52 57.28 56.25 55.66 55.44 57.36 66.78 66.78 72.45 50 
80.60 29.23 29.38 28.99 33.04 39.33 40.75 39.94 39. 56 37. 87 36.78 36.12 36.10 36.36 38.72 37.52 37.52 44.98 51 
81.02 79.65 81.41 88.61 97.59 105.64 108.72 100.59 98.06 95.19 94.02 92.37 91.76 91.80 96.08 104.30 104.30 117.43 52 
1.03 .90 .89 .87 .90 91 95 1.04 1.05 1.09 1.46 1.46 1.82 1.84 1.97 1.99 1.99 1.93 58 
7.59 8.00 7.30 6.68 9.38 12.57 12.57 18.29 18.75 14.02 15.54 15.67 14.64 14.68 13.66 13.50 13.50 17.42 54 
(1987 =100) 

241 244 251 252 236 238 219 226 211 211 209 216 232 80 
295 293 302 309 305 302 298 233 295 303 301 304 319 384 490 81 
269 263 263 182 182 19) 175 173 176 163 172 175 167 161 169 198 176 82 

pt t Nov ec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 

- $$$ 1948—$—$—$$—<—— 9——— ———————  ——_ - 198 
d + Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
§ Equivalent to line (15). 
1 July 1. * October 31. 3 September 30. 
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Finland 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Markkas per U. S. Dollar) 
1 SELLING RATE 46.06 63 48.86 49.35 49.35 49.35 49.35 49.35 49.35! 186.00 186.00 136.00 
Gold and Foreign Assets 


BANK OF FINLAND eeetion: . U. S. Dollars) 
10 Gold 26. 26. ey. ‘ 


. 4.0 
11 Foreign annanee : ; 35. 24. 19.1 10. 1 4.4 
12 otal a Ze i 62. od 23.0 14.1 8.4 


OTHER BANKS 
i$ Foreign Exchange : : 6. - ; a 2.8 


~ 


14 TOTAL.. ‘ : 69. e; ; 3 2 
15 SHORT-TERM ASSETS IN THE U. S.t ; Peres 21. y ; ; 1.7 


Foreign Transactions 
VALUE OF TRADE (Billions of Markkas) 


4.32 5.99 8.71 
Reparations 


Imports, c.i.f..... er . ‘ ; ; 10.20 11 78 12.87 
VOLUME OF TRADE (1987 =100) 


31 35 38 
53 47 40 

Assets of the Bank of Finland (Billions of Markkas) 
$0 FOREIGN ASSETS { 2. ; ‘ ‘ | a 4 


DoMEsTIC CREDITS 
Government. raat : ; ; . 10. 
Business and Individuals... . of ; ‘ ‘ i 

7 ; 9 


12. 


14. 16.2 
1. 1.5 
16. wae 
$4 CREDITS TO OTHER BANKS....... 7 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS § j ; ‘ : 2 a | 
DOMESTIC CREDITS 


41 

42 Seabnans and Individuals.... 
43 

44 CASH 


Currency and Deposits 
MONEY SUPPLY (Billions of Markkas) 
Currency (Gross)........... g: : ; ‘ 6 9.9 11.1 
Deposit Money (Gross)... .. 
Bank of Finland........ 
Other Banks. . 


Total ‘ S. : 6 . 
Total picaae Supply (Net). ‘ ; ; ‘ ee 1 
55 TIME DEPOSITS 
56 GOVERNMENT DEPOSITS 


Money and Capital Market (1987 =100) 
Ne 196 188 


Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... ‘ 199 226 2% 359 676 
81 Home Goods 190 214 346 634 
82 magert Spe Goods.. 223 257 385 786 
83 Export Goods. . 141 166 3807 723 
84 SO 222 268 é 401 680 
UNIT VALUE OF TRADE 
85 


E 192 239 5 356 925 
86 5 275 347 586 785 
87 174 197 ‘ 292 606 


(1988 =100) 
88 WacGEs (Hourly Earnings) its ee at 184 215 441 806 


Production and National Income 
PRODUCTION (1987 =100) 
Industry (Total) 2 f 77 80 90 5 88 119 
Export Industries. ..... ‘ 48 59 64 f 58 15 84 
Domestic Industries... . 95 93 107 


108 128 142 
(Billions of Markkas) 


is 
ee 
8. 
6. 
8. 


mer aNIAa So 


247 


98 NATIONAL INCOME. 94.2 152.1 221.5 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, government 
finance, agricultural production, and national income are found in COUNTRY NOTES. 
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VoLuME III, NuMBER 2, FEBRUARY, 1950 Finland 





——$— 1 98 —————————— —§« 1960——______ ane epsaeiniseneneeseimatennemanitiniaae 


Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov’ Dee 1949 
(Markkas per U. S. Dollar) 





Jan 














136.0 136.0 186.0 136.0 136.0 136.0 136.0 186.0 136.0 136.0 160.0? 160.0 160.0% 231.0 231.0 231.0 136.0! 231.0 12 
(Millions of U. S. Dollars) 

6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 10 
7.4 7.4 13.8 16.2 2.0 1.6 6.9 Bi BT ws 6.9 15.9 10.9 3 ve 8S 18° 18 “s 
13.4 18.4 18.8 24.2 24.0 21.6 21.9 18.1 18.7 19.0 22.9 21.9 16.9 15.1 15.3 17.8 17.8 19.9 19 
19.3 18.6 18.7 16.1 66 iG We WS 1K OMS OG We US US 1846 13 
82.7 $82.0 37.5 40.3 39.6° 36.6 39.5 31.8 35.1 39.8 41.5 39.2 28.8 26.9 27.3 a 14 
22.1 18.8 a7 ..2 19.1 iT. 16.9 16.0 17.4 Rae 18.2 17.4 1 Reus 15.5 24.0 25.1 23.1 15 

(Billions of Markkas) 
6.96 6.42 6.86 6.33 3.88 4.00 4.84 4.79 5.21 5.82 6.83 6.34 8.40 9.38 10.59 7.73 77.83 .... @0 
1.02 73 = =1.85 92 .76 .32 97 a ae .76 .83 .96 1.25 2.40 92 12.23 .... @& 
5.51 5.58 5.96 8.30 4.11 4.20 4.81 4.60 5.82 4.59 5.78 4.80 6.36 7.39 6.78 7.52 66.28 6.52 922 
(1937 =100) 
55 55 55 56 52 63 67 69 67 62 59 57 59 62 65 66 62 coca ae 
80 79 78 82 79 86 87 83 79 77 77 74 75 75 75 76 79 ; 24 
(Billions of Markkas) 

1.3 1.3 2.0 2.7 2.7 2.4 2.4 1.9 2.0 2.0 3.0 2.8 2.8 2.4 2.4 3.0 3.0 3.5 30 
21.4 23.9 20.2 19.4 20.1 15.6 Lt s% 19.2 16.6 1:9 2.5 2.6 260.8 2.4 23.3 23.2 22:2 21:3 #1 
ae! 15.7 15.3 14.7 14.8 i. 18.3 19.1 19.5 19.9 19.9 9.7 19.3 18.4 17.8 16.4 16.4 15.8 32 
88.5 389.6 35.4 34.0 34.9 32.7 36.0 38.2 36.1 36.8 40.4 40.3 40.1 40.8 39.0 38.5 38.5 37.0 33 

on <n 1.3 naw 8 3.6 9 1 2.5 1.2 2 3 7 8 Bae 2.6 2.6 1.2 35 
(Billions of Markkas) 

2.6 2.5 2.5 > 2.1 2.0 2.4 2.4 2.2 2.8 3.0 2 o.7 2.7 2.8 40 

2.8 2.8 2.8 2.9 St 2.6 1.7 1.8 1.8 1.8 2.5 2.5 2.5 2.0 2.5 41 
42.4 44.0 45.1 45.6 48.4 49.7 50.8 58.7 54.4 53.7 54.6 54.5 55.4 57.4 98 .1 42 
45.1 46.8 47.9 48.5 51.1 52.3 52.5 55.5 56.2 55.5 57.1 57.0 57.9 60.0 60.7 43 

5.5 6.5 3.5 3.9 4.9 3.2 4.5 3.9 3.7 4.3 6.4 5.5 3.9 6.1 4.3 44 

(Billions of Markkas) 
28.6 28.4 27.8 27.8 26.3 27.8 27.9 28.2 28.7 28.4 28.7 29.1 28.9 28.5 29.1 30.1 90.1 28.3 4&0 

3.1 3.3 1.3 1.5 2.0 Py 2.1 1.4 1.1 1.2 3.2 1.9 1.6 3.1 baa 1.9 oe 1.8 51 
19.7 21.6 19.1 19.6 20.8 17.5 20.6 21.4 19.6 21.8 28.7 21.6 21.4 24.1 28.4 28.8 23.38 24.7 & 
21.8 24.39 2.4 21.0 22.9 18.1 22.8 22.8 20.6 28.0 26.9 23.5 23.0 26.2 25.0 25.2 25.2 26.5 6&9 
44.9 46.8 44.7 44.9 43.9 42.7 46.0 47.1 45.5 47.1 48.9 47.2 47.9 48.6 49.8 51.0 51.0 54.5 54 
23.8 22.9 28.1 24.5 25.0 25.7 26.4 26.9 27.0 27.1 27.8 28.9 2.0 29.0 29.3 31.1 31.1 32.0 55 

“= 2 — — — — — 6 3 3 — = — = — 1 1 — 56 

(1987 =100 
186 174 171 166 178 180 181 192 196 18f 185 187 194 191 190 202 188 230 70 
(1937 =100) 

915 910 907 905 892 888 881 878 866 867 903 911 921 930 930 933 900 940 380 

918 913 906 901 879 870 862 859 844 850 890 890 894 904 902 908 879 914 81 

903 897 907 912 922 929 926 923 922 908 934 964 987 992 995 995 950 1,004 82 

824 825 806 789 771 765 764 761 757 750 768 778 780 759 762 766 765 «.... & 

791 775 779 780 787 784 784 769 778 773 829 852 876 ee eee Say ee | 
1,080 1,090 1,090 1,090 1,090 1,080 1,070 1,050 1,030 1,040 1,050 1,060 1,060 1,060 1,060 1,050 1,050  .... 85 

859 855 854 856 860 854 832 840 843 874 850 864 878 897 902 913 9138 .... 2 

843 840 834 828 825 810 801 804 805 811 845 839 843 858 855 856 se a... @& 

(1938 = 100) 
1.900 keane is eee er Pe arr te Se Saws ioe RE, xd Reine pia teed nae @ 
(1937 =100) 
———> 143 <—-— ———> 148<————- ——— > 145<——- ———> 135<——_....... need waren oe pace 
———> 90<—-— ——> 91<———- ———> 89<———- ——— > 82<—— aa sine tate Laer ae 
——> 177 <— — ———> 175 < - ——>180<——- ———>168<——.... eae ae saree or 
(Billions of Markkas) 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 — 
- — ——— a He 1949—— ——_ ——_—_ —_—_____—_—_—_—__-—_—_—_— —— __ -195 





t Official and private, as reported by U. S. banks. f Equivalent to line (12). § Equivalent to line (13). 
149.35 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. ? Beginning July 5. 3 Through September 18. 
* 136.0 January 1/July 4; 160.0 July 5/September 18; 231.0 thereafter. 5 Exclusive of reparations. 6 January /September. 7 July/December. 
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France 


Exchange Rates 
SELLING RATES 


1 Ls. cbak eke NA bee 
2 Sash irae ee a ae 
3 NR Ss Ss cin se wees a om 


Gold and Foreign Assets 
GoLD HOLDINGS 


Bank of France. 
11 Stabilization F und.. 
12 Caisse Centrale. 
13 BD aa eben snes ; 
FOREIGN EXCHANGE HoLpINGs 
14 Bank of France..... 
15 Caisse Centrale..... 


16 SHORT-TERM ASSETS IN THE U Ss. + 


Foreign Transactions 
VALUE OF TRADE (In Francs) 


20 Exports........ ce 

21 To Franc Area. 

22 Imports, c.i.f..... 

23 From Franc Area... .. 
VALUE OF TRADE (In Dollars) 

24 Exports... 5 

25 Imports. . 
VOLUME OF TRADE 

26 Exports. . 

27 Imports. . 


Assets of the Bank of France 
80 FOREIGN ASSETS }.... 
DoMESTIC CREDITS 


Government 
$1 Advances........... es 
82 Other Government.... 
33 Total Government. . 
834 Business and Individuals... . 
835 | eR RE, 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Government............ 

41 Business and Individuals 

42 SS a 
EE a sctclcis gs kao os se 


Currency and Deposits 


MONEY SUPPLY 
Currency (Gross)........... 
Deposit Money 

51 Bank of France. . 


52 Other Banks........... 
53 Postal Check stam. . ze 
54 Total Money a: 


55 TIME DEPOSITs. 


Money and Capital Mashet 
GOVERNMENT BOND YIELD 


70 I gig. as Lina nie wo 's 
71 Short-Term................ 
7S Gait: BEOMBY............... 


78 SHARE PRICEs (Dec 31, 1938 = 100) 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods. . 
UNIT VALUE OF TRADE 

81 | eer 

82 TOE dG uke Kxice 


84 WAGES (Daily Earnings)........ 
Production 

ees sk ih 
ie INRUUID oon s sx eso woe s-e'wie 





1937 


100 
100 
100 
100 


100'° 


100 
100 


1938 


90 


8d 


112 
121 
121 
116 


115 


93 
110 


1939 


37.85! 


2,709 
420° 


3,129 


mr 6 
mm CIr-A1¢ 
NS Hog 


118 
127 
131 
125 


123 


107"! 
104 





INTERNATIONAL FINANCIAL STATISTICS 





1940 


43 .90 


2,000 
293° 


2,293 


_ 


490 


—oa-~) 
~00 mo 


1,046 


64 
126 
189 


198 


4.06’ 


3.00 
1.72 


124° 


cr 


155 
186 
149 


126 


89 


1941 


1942 1943 


1944 


(French Francs per U.S. Dollar) 


43 .90 


(Millions of U. 


2,000 


449 


43 .90 


43 .90 


2,000 2,000 
1 1 
432 440 


(Billions of French Francs) 
29.7 


43 .90° 


S. Dollars) 


1,776 
214 


5 
1,995 


1 
69 
401 


15.8 o.7 35.5 25.6 
5.3 6.5 — 
24.9 26. : 14.0 9.8 
14.3 12.5 3 a 
(Millions ao U. S. Dollars) 
515 
197 
(1987 =100) 
36 54 49 28 
25 20 11 6 
(Billions of French Francs) 
85 85 85 5 
70 68 64 16 
195 265 382 493 
264 333 446 509 
8 8 10 22 
272 341 457 531 
(Billions of French Francs) 
(Billions of French Francs) 
270 383 500 575 
20 
(Per Cent) 
3.19 3.14 3.13 01 
2.51 2.25 2.25 2.21 
1.67 1.62 1.64 .60 
389 633 605 625 
(1987 =100) 
192 226 263 298 
183 229 302 381 
234 306 299 462 
172 201 259 319 
(Oct 1987 =100) 
143 170 190 255 
(1937 =100) 
Jet g 661 47 30 
82 81 85 85 


1945 


1946 


49.72° 119.30 


468 
468 
498 


239 
101 
340 

20 


421 
475 
432 
436 


513 


39 
69 


~] 
46 
Noe aD 


246 


101.4 


I 


34.5 
234.0 
53.4 


851 
1,965 


53 
104 


728 
797 
529 
746 


814 


73 
87 


1947 


119.30 


548 


147 


889 


179 
398 
577 

36 


3.91 
2.13 
1.57 


1,122 


1,110 
1,010 

859 
1,210 
1,140 


87 
78 





1948 


j214.71¢ 
308. 85* 
(261.788 


548 


a 

or 

oe 
Horo 


993 


66 
966 
143 

2,168 


16 


4.62 
2.58 
2.09 
1,172 


1,920 
1,760 
1,690 
1,920 


1,810 


102 
100 


Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 
payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 2, FEBRUARY, 1950 


France 














——-1948 





~ isi ———_—_--- —— -1950 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan 
(French Francs per U. S. Dollar) 

214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.715 — — 214.715 1 

$11.54 313.07 314.57 317.00 318.29 318.61 318.77 322.94 329.10 329.76 330.52 330.48 330.58° 349.10 349.01 348.99 325.155 349. 18 2 

263.12 263.89 264.64 265.86 266.50 266.66 266.74 268.82 271.90 272.24 272.62 272.59 272.64: — — 269.935 3 
(Millions of U. S. Dollars) 

548 548 548 548 548 548 548 548 523 523 523 523 523 523 523 523 923 523 10 

12 

13 

ane iat oe wa — —* — -- 29 53 148 151 151 172 177 177 171 14 

160 167 174 193 170 168 170 181 184 194 164 150 167 153 183 172 172 16 
(Billions of French Francs) 

42.4 44.0 48.5 52.6 56.7 65.3 63.3 69.1 65.9 64.2 60.8 57.1 58.7 70.2 71.3 79.3 782.0 . 20 

18.9 19.8 17.9 22.1 25.0 30.6 28.9 30.0 28.2 27.8 28.5 22.6 28.6 26.5 27.5 31.8 326.2 eae: Jae 

65.5 72.2 65.0 74.5 73.2 74.0 77.8 85.4 81.3 71.6 67.5 65.6 74.6 69.4 73.0 84.2 897.1 87.2 922 

17.6 21.5 28.4 26.4 208 Bet Wa We Be 3S M.7 14 1984 ClCH CUE ClCH OOS CCjwre 
(Millions of U. S. Dollars) 

194 201 167 202 212 245 237 258 242 236 223 210 216 201 204 227 2,710 .... S&S 

301 329 255 287 278 277 289 319 299 263 248 241 274 243 209 241 3,182 249 25 

(19387 =100) 

109 113 105 118 121 143 139 155 145 138 134 123 126 155 155 26 

102 106 88 97 94 95 98 104 98 88 87 84 94 88 87 27 
(Billions of French Frances) 

65 65 65 65 65 65 65 65 62 70 7 103 114 115 122 124 124 122 30 
161 158 151 151 146 154 158 155 155 167 163 165 164 153 152 158 158 160 $1 
642 633 634 648 639 645 686 662 670 707 696 700 706 712 716 732 732 725 32 
803 791 786 799 786 799 843 818 825 874 858 865 870 866 869 890 890 885 33 
172 211 207 251 248 267 260 297 280 266 306 264 319 334 340 369 369 372 34 
974 1,002 993 1,051 1,034 1,066 1,103 1,115 1,105 1,140 1,165 1,129 1,189 1,200 1,209 1,259 1,259 1,257 9365 

(Billions of French Francs) 
231 247 244 243 239 236 239 250 233 238 252 267 286 40 
584 623 611 662 666 674 652 707 777 703 771 753 790 41 
815 870 855 905 905 910 891 957 1,010 941 1,023 1,020 1,076 42 
48 50 51 59 57 54 48 52 53 52 61 53 52 43 
(Billions of French Francs) 
911 939 951 993 1,001 1,021 1,045 1,065 1,076 1,116 1,155 1,175 1,225 1,219 1,240 1,278 1,278 1,257 50 

Me ates aoa 66 46 45 49 55 53 51 64 61 63 51 
856 905 897 966 960 956 920 997 953 966 1,061 1,027 1,070 52 
128 133 134 143 141 146 140 151 149 152 170 169 174 53 

Ce laksa i<ns San 2,148 2,168 2,154 2,268 2,231 2,285 2,450 2,434 2,532 54 

18 17 17 16 17 18 18 21 20 24 25 26 28 55 

(Per Cent) 
4.67 4.57 4.66 4.69 4.01 3.95 4.74 4.82 4.79 4.91 5.05 5.06 5.08 4.92 5.00 5.00 4.78 5.26 70 
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.60 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.60 .... 7! 
2.84 2.09 2.03 2.00 2.00 2.66 2.10 2.12 2.4 .... ian eee — aaa acts antes eee ett 
1,262 1,884 1,285 1,229 1,184 1,108 1,028 1,052 1,014 1,014 1,065 1,112 1,116 1,084 1,019 1,062 1,072 1,083 78 
(1937 =100) 
2,110 2,120 2,220 2,220 2,190 2,180 2,100 2,070 2,120 2,040 2,080 2,160 2,200 2,250 2,250 2,250 2,150 2,320 80 
1,940 1,950 2,070 2,230 2,340 2,280 2,280 2,230 2,270 2,330 2,270 2,320 2,330 2,260 2,300 81 
1,810 1,920 2,110 2,170 2,200 2,200 2,230 2,320 2,340 2,300 2,190 2,210 2,240 2,230 2,370. .... ere ite ae 
2,100 2,170 2,200 2,270 2,280 2,180 2,100 2,070 2,040 2,030 2,020 2,060 2,150 2,220 2,250 2,260 2,140 2,250 83 
4 1937 = aan 
84 
(1937 = 100) 
104 96 106 110 110 116 118 118 120 118 106 94 110 112 113 114 112 90 
91 
t Official and private, as reported by U. S. banks. ¢ Equivalent to lines (10) +(14). 
1 January /August. ? Through October 31. ’ Through December 25. ‘February /December. 5’ Average through September 16. Average 
free rate September 20/30, 349.96. September 20/December 31, 349.17. 6 August 1. 7 Based on lessthan12 months. ‘*December3l1. °* May 30. 
‘© October. " January/July. 
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Greece INTERNATIONAL FINANCIAL STATISTICS 









1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Exchange Rates 


SELLING RATES (Drachmas per U. S. Dollar) 






















1 Without Certificates......... \ ies “ ‘ey — sae, 2 cam) 5,600 6,000 
2 With Certificates........... _— a = US lr hl} a a =~ ree San 
Gold und Foreign Assets 

BANK OF GREEC (Millions of U. S. Dollars) 
10 Eee a oi 24 27 28 28 28 28 28 28 28 19 14 6 
11 U.S. Dollars..... Sar tauche i fe \ 9 4 / en ee eae Ses ee 25 43 nah re ates 
12 Pounds Sterling............ J \ 126 123 
13 UNE ior on Gs es ake 34 30 en iat cies ier ve 179 193 ee en Soh 
14 SnortT-TERM_ASSETS IN THE U.S.}_.... peor ee 28 34 xX 39 44 49 71 49 35 21 
Foreign Transactions 

VALUE OF TRADE (Billions of Drachmas) 
20 Exports Ren 10 10 9 9 202 387 450 
21 Commercial Imports, c.i.f 15 15 12 12 515 930 2,196 
Assets of the Bank of Greece 

DomEsTIC CREDITS (Billions of Drachmas) 
30 Government........... 7 10 13 17 45 397 3,939 Xx : 85 599 935 1,689 
31 Agriculture...... fac Foie See tes aoe i ¥ x — 16 443 888 871 
32 Trade.... See ees xr — 5 119 163 322 
33 NT Bice Slew bo r — 4 38 47 128 
34 Others....... ea ai. ; si xr — 5 42 88 134 
35 eRe ah er 10 13 17 21 47 414 4,128 2 1506 (128) CS 
Currency and Deposits 

MONEY SUPPLY (Billions of Drachmas 
50 Currency (Gross)... . 7 8 10 15 49 335 3,199 xX 2 104 538 974 1,202 

Deposit Money (Gross) 
51 Bank of Greece..... 2 3 2 4 X 129 344 726 
52 Other Banks.......... 10 10 9 I 136 349 488 
53 Total Money Supply (Gross) 19 21 21 ae ee ale ee 803 1,667 2,417 
54 GOVERNMENT DEPOSITS. . 4 7 10 13 17 65 145 Xx 1 23 74 56 214 
Prices (1937 = 100) (1937 =1) 
80 CosT OF LIVING..... eee 100 101 100 111 127! 5 kee 1,910 xX 146 176 249 
Production (1989 =100) 
pe SUIRY.............. Renee wk pies eas 100 th, Nets 33’ 54 67 73 
(1937 =100) 

91 ToBAccu.. 69 82 70 17 6 13 29 35 37 68 53 















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payrients, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 


CouNTRY NOTES. 








VoLuME III, NUMBER 2, FEBRUARY, 1950 





———— — -— 1948 194 
Sept Oct J Apr May June July 


(Drachmas per U. S. Dollar) 
5,020 5,020 5,020 5,020 5,020 
10,044 10,027 10,036 10,087 10,093 10,053 10,038 


(Millions of U.S. Dollars) 


a 2 a 5 


30 30 28 


(Billions of Diachmas) 
73 56 36 10 
127 204 184 


(Billions of Drachmas) 
2,059 2,101 2,663 2,645 
1,028 1,068 1,083 
259 337 422 
131 134 138 
149 151 152 
3,669 4,353 4,440 


(Billions of Drachmas) 
1,250 1,219 1,218 1,292 


876 852 1,183 1,316 

621 674 675 691 

2,748 2,746 3,076 3,299 

289 375 493 474 

(1937 =1) 

287 287 298 280 
(1989 =100) 

83 84 86 88 
(1937 = 100) 

79 


Sept Oct Jan Feb Mar Apr May June July Sept Oct Nov Dec 1949 Jan 
— — -——— -1950 





t Official and private, as reported by U. S. banks. — 
! January/April. ? Beginning November 11. 3 Beginning June 5. ‘Beginning January 26. October /December. 6 Through 


September 17. New rate beginning September 22. 7 May/December. 





Gu ate mala INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Quetzales per U. S. Dollar) 
1 SELLING RATE é 1.0100 1. -0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0075! 1.0075 1.0075 


Gold and Foreign Assets 
BANK OF GUATEMALA (Millions w U. S. Dollars) 
10 Gold 11 19 24.5 28. j 28. oT. 
11 Foreign Exchange 3.6 61 7.9 ; : iv, 20. 
12 Foreign Investments _— — 1.0 é ‘ 1. 1. 
13 otal 25.5 33. : ‘ 46. 49. 
TREASURY 
Foreign Exchange 
Foreign Investments 
otal 


mw 
alma 


_ 
— 


a. ; ‘ : ae 
‘ , ‘ = 
hs : 2. : 2. 


co | & 


1.2 ‘ ‘ : 2. 
35.8 ; : ; 53. 
8.6° ‘ : . 24. 


m oor 


SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE (Millions of Quetzales) 
20 Exports : ‘ ; ; 14.4 20.4 20.1 2 
21 PR IPRS nv an bus ws ae 0:0 20. ; ; . 16.1 13.7 17.9 
VOLUME OF TRADE (1987 = 100) 
22 Banana Exports 80 58 29 


Assets of the Bank of Guatemala (Millions of Quetzales) 
80 FOREIGN ASSETS { ; ; é ‘ 14.8 25.5 


DoMESTIC CREDITS 
$1 Government 
Business and Individuals... . 


0° 90 
| mim | 


$4 CREDITS TO OTHER BANKS...... 
Assets of Other Banks 

40 FOREIGN ASSETS § 

41 DOMESTIC CREDITS 


2 
9.2 
0 


Currency and Deposits 
MONEY SUPPLY 

50 

51 Deposit ew 

52 T 

53 TIME ea 


54 GOVERNMENT DEPOSITS 


Prices 
WHOLESALE PRICES (Jan 1946 =100) 
All Goods. eee ee wise matt AS is eae se Pe oe 114 
Home Produced Goods . . ee iets ne re PR ih ae shai ees 117 
Import Goods. . es ees Ps pein ery iets ae ae pe wate 105 115 
UNIT VALUE OF EXPORTS — (1987 =100) 
107 113 2: é 160 225 
RETAIL PRICES (Food) (Feb 1946 =100) 
National Index oy ee 5 ited) ae pea faa 2 i dels am 100° 111 
(1987 =100) 
Guatemala City Index 94 92 94 111 193 197 
Production (1987 =100) 


90 COFFEE 98 93 86 90 102 104 101 102 
1938 1939 1942 1943 1944 1945 1946 1947 


wre bo 
coon 


co 
ouancoe 
toon von 


oo 


- Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
OTES. 
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1948— — ——_——. 19 
Sept Oct Nov Dec June July 


(Quetzales per U. S. Dollar) 
.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1. 
(Millions of U. S. Dollars) 
ws was Owe (COS 
13.9 12.4 
2.0 
6 


th 


Oo 
~ 
arma 
worn 


= 
oO -] 
oot 


| im 
onl ex 


~ & 
2S 


~ 
a rw 
~ 

eo t 


(Millions of Quetzales) 
4.0 7.8 3.7 3.8 
4.8 5.8 6.9 5.6 

(1937= 100) 
116 126 124 95 
(Millions of Quetzales) 
45.7 44.7 438.2 41.6 


. 


Oo. 


| & 
or 


5. 


4. 
ales) 


eo © 
~ on . 
om | 


o &ele 
= 

= 

:. 

cS}. & 


n. el 


of Q 


bs] 


? 


we ow 


won 
— Cc DO 


38. 
13. 


— CO 
or orn 
noo 
— CO 
ag 
oP eo? po 


(Millions of Quetzales) 
. 34.0 34.2 34 


22. 2 
5 


56. 


1. 
5. 
1.3 
8.: 


(Jan 1946 =100) 
131 132 
133 135 
113 109 

(1937 =100) 
257 248 

(Feb 1946 =100) 
136 137 
(1937 = 100) 
250 253 
(1937 = 100) 
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Nov I July Aug’ Sept Oct Nov Dec 1949 
ae 19 


OR sien celecmneniiiienspeuiabainenene eee aunnee 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 
§ Equivalent to line (17). 


! Beginning July 1. 2 July 1. 3 October 31. ‘September 30. ’ February. 








Honduras 





Exchange Rates 

CRIN SERMUR,, css sp wees 

Gold and Foreign Assets 
EXCHANGE FUND 


10 Se eG ksi x 

11 Foreign Exchange.......... 

12 ee ca ite bie 
BANKS 

13 Foreign Exchange........ 

14 Foreign Investments 

15 Ree oh as 
BUSINESS AND INDIVIDUALS 

16 Foreign Exchange 

17 WOPAL......... 


18 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 Es okies cues ees 

22 SGU, SURI. ss 5 xs e0e esses 
VOLUME OF TRADE 

23 Banana Exports............ 


Assets of Banks 

40 FOREIGN ASSETS§........ 

41 Domestic CREDITS....... 

CS eS 

Currency and Deposits 
MONEY SUPPLY 


50 SIE «isc c scans. an 
51 Deposit Money......... 
52 Rees 


53 TimME DEPOSITS............ 


Prices 
80 RETAIL PRICES (Food) 





RR RR 


1937 


2.04 


Ne 
oT 
wo > 


1.69 


22.21 
20.77 


100 


1938 


2.04 


21.59 
20.69 


67 
04 


85 
.73 


oe © 


.09 


10 
.62 


— 


1938 


1939 


99 


.89 
.00 
-73 


om re 


.93 


.67 
. 54 


— oor 
~3 
> 


100 
1939 


1940 


tr 


04 


17.89 
20.17 


100 


om ce 
noo 
i — 


6.17 
6.00 
12.17 


1.52 


138 
1940 





INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 


(Millions of U. S. Dollars) 

oan ll | an 
1.19 1.33 1.43 1.56 
1 1 


.30 44 1.54 1.66 
51 2.15 4.22 5.04 
1.29 1.34 2.24 3.70 
1.81 3.49 6.46 8.74 
.25 25 1.79 3.11 
3.36 5.18 9.80 13.52 
2.81' 3.05 


(Millions of Lempiras) 
2.07 2.04 1.45 1.38 


24.71 25.49 18.59 26.30 
20.51 22.31 20.52 26.70 


(1987 =100) 
106 92 31 72 
(Millions of Lempiras 
3.62 6.98 12.938 17.49 
6.50 6.06 5.55 6.04 
4.79 4.09 4.08 5.24 


(Millions of Lempiras) 


6.98 8.16 11.26 13.30 

6.01 8.60 12.82 17.65 

12.99 16.76 24.08 30.95 

1.82 1.59 2.14 2.78 
(1939 =100) 

183 295 


1941 1942 1943 1944 


1945 


to 


04 


ee 
~ 
a 


_ 
oOo, ur 
Pes 
~] 


305 
1945 


1946 


to 


— 
.- 


o 


44 


19. 
26 
. 66 


10 


16. 
22. 
39. 


3. 


Cr cr 


04 


.90 


.23 
39. 


19 


97 


14 


56 
99 
54 


52 


296 
1946 


1947 


2.04 


“co 
ee 
me 


or 
S 
wo 


84 


55.90 
58.86 
126 


16.23 
22.00 
38.22 

5.10 


289 
1947 


Explanatory notes on the above series and data on the country and commodity distribution of trade are found in COUNTRY NOTES. 
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1948 


2.04 


“IN Or i) 
- 23 
a s 


or 
or 
o 


ow 
oo 
~ 


69.35 
71.21 


115 


15.64 
15.50 
6.64 


17.28 
23.05 
40.44 


4.06 


290 
1948 


lig 
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Honduras 





—_—_———-— 1948 — 

Sept Oct Nov Dec Jan Feb 
2.04 2.04 2.04 2.04 2.04 2.04 
oak ohh skh ot yy as 
2.84 2.84 2.34 2.89 2.89 2.44 
2.45 2.45 2.45 2.50 2.50 2.55 

5.36 

2.46 

7.82 
5.51 5.60 5.55 5.55 5.10 5.31 

15.87 

3.82 
8.42 38.68 3.91 3.28 2.76 2.33 
4.85 4.54 4.30 5.14 5.28 7.14 

15.64 

15.50 

6.64 
16.59 16.90 16.60 17.28 15.68 15.99 
23.61 21.76 22.83 23.05 23.10 23.24 
40.20 38.66 389.43 40.44 38.78 39.23 
4.07 4.08 4.18 4.06 4.28 4.26 
Sept Oct Nov Dec Jan Feb 
—1948-——------— ———— 





9 
Mar Apr May June = July Aug Sept Oct Nov Dec 
(Lempiras per U.S. Dollar) 
2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 
(Millions of U. S. Dollars) 
Ry -1l oan na one «3d -1l an oan ok} 
2.44 2.49 2.49 2.54 2.54 2.60 2.60 2.60 2.60 2.60 
3.00 248 2.0) 2.05 3246 3:75 $73 3.78 3.95 3.71 
4.54 
2.45 
6.99 
5.29 5.3838 5.92 6.47 6.43 6.44 6.52 5.97 6.50 
16.11 
(Millions of Lempiras) 
3.07 2.92 4.19 2.73 4.68 3.81 3.09 
5.77 6.04 7.84 6.387 5.938 5.40 5.30 
(1987 = 100) 
(Millions of Lempiras) 
rae se 
18.32 
6.98 
(Millions of Lempiras) 
16.14 16.23 17.19 18.77 18.30 19.31 18.66 17.40 18.54 18.33 
23.23 23.56 23.62 23.95 23.90 23.86 23.36 23.40 23.11 22.56 
39.37 39.79 40.81 42.72 42.20 43.17 42.02 40.80 41.65 40.89 
4.23 4.16 4.11 4.87 4.81 4.28 4.26 4.28 4.30 4.50 
(1939 =100) 
Mar Apr May June July Aug Sept Oct Nov Dec 





1949 


2.04 


ll 
2.60 
2.71 


18.33 
22.56 
40.89 

4.50 


Jan 
~1950 


2.04 1 


-ll 
2.71 


10 
11 
12 


13 
14 
15 


16 
17 
18 


20 


21 
22 


23 


17.68 
22.42 
40.10 

5.51 


Jan 
-1950 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. § Equivalent to line (15) 


1 October 31. 2 September 30. 
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Hungary 





Exchange Rates 
SE ERAGE . vice cscwansveee 


Gold and Foreign Assets 
NATIONAL BANK 


10 ee ali les wena a6 
11 Foreign Exchange.......... 
12 eee 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports....... abe kts 

21 RNIN, Nea nc kes 90 v0 
VOLUME OF TRADE 

22 I ec chase Ss 6 k5 6 0% 

23 0 eee eee 


Assets of the National Bank 
80 FOREIGN ASSETS {........... 
DOMESTIC CREDITS 


$1 Government. . 
82 Non-Government 
83 de 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)... .. 
Deposit Money (Gross) 

51 National Bank. . 

52 Other Banks.... 

53 Postal Savings Bank. 

54 _ ae 

55 Total Money Supply (Gross) 


Prices and Wages 
80 WHOLESALE PRICEs (A}) Goods) 


UNIT VALUE OF TRADE 
81 Exports........ ais 
8&2 SS 


83 CosT oF LIVING............ 


84 WaGEs (Hourly Earnings). 
Production and National Income 


PRODUCTION 
90 Agriculture....... 
91 Manufacturing............. 
NATIONAL INCOME 
92 At Current Market Prices. . 
93 At 1938/39 Market Prices... 


1937 


3.397 


Ore bo 
Qhor 


588 
484 


100 
100 


143 


813 
1,358 


100 
100 


100 
100 


100 
100 


1937 
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1938 


3.401 


1938 


604 
490 


98 
107 


201 


312 
628 
940 


1,112 


86 
835 
116 

1,038 
2,150 


100 
105 
95 
99 


96 


oor 
tho ho 


1939 


107 


94 


ow 


oro 


1940 


1 


9 


1941 


24 24 24 24 
5 1 1 1 
29 25 25 25 
1.19 1.04° 1.20 1.19 
(Millions of Pengo) 

797 1,151 1,289 947 

740 946 1,148 808 
(1987 =100) 
(Millions of Pengo) 

118 102 104 104 
930 ,230 1,610 1,600 
,240 2,139 3,594 18,494 
170 38,3869 5,205 15,094 

(Millions of Pengo) 
5151 3,125 4,605 12,424 

100 111 174 736 
,282 1,614 2,123 2,569 
255 349 571 359 
,6387 2,074 2,869 3,305 
788 5,199 7,474 15,729 

(1937 =100) 

142 173 236 317° 

127 148 177 219 
(1988 =100) 
(1937=100) 

80 76 74 72 
136 130 152 138 
(Billions of Pengo) 

6.7 8.3 10.4 15.4 
5.3 5.2 5.5 5.2 


1941 


(Millions of U.S. Dollars) 
9 


1942 1943 1944 


(Pengé per U.S. Dollar) 
3.456! 


1942 1943 1944 


1945 1946 1947 1948 
(Forints per U.S. dollar) 

. 20.827" 11.627 11.887 

24 24 34 35 

1 5 8 13 

25 29 43 48 
1.18 3.98 8.49 1.28 
(Millions of Forints) 

X11,452 2,095 2,965 

X 371 1,458 1,975 

— 13 23 38 

1 14 47 56 
(Millions of Forints) 

104 XxX 339 502 566 
931 xX 342 340 337 
12x105 xX 495 1,663 xX 6,020 
12x105 xX 8388 2,003 X 6,357 
(Millions of Forints) 

X1,024 2,099 2,947 
42,096 x 53 194 X 3,526 
57,978 X 247 672 X 215 
32 xX 106 244 - 


10x10! X 406 


87x104 


2,700,000°X 4107 


1945 


1,110 X 3,740 


31,4380 3,210 X 6,687 
X 5567 653 733 
557 773 867 
529 644 728 
461 482 
394 544 

489 50° 
40° 61° eas 
(Billions of Forints) 
0 Guat 18.7 
x 2.5 5.4 eal 
1947 1948 


1946 








Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount 


rates, and agricultural production are found in COUNTRY NOTES. 
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—_——_— —-— 1948 —_____—_ _— — ——__—__—_—_—_—— 1949 —____—__-__—_________“—__-—— —— -1950 
Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 1 
(Millions of U. S. Dollars) 
34 34 34 35 35 35 35 35 35 35 36 37 38 40 40 41 41 41 10 
8 10 12 13 17 17 18 19 19 18 15 14 10 9 7 3 3 2 11 
42 44 46 48 52 52 53 54 54 53 51 51 48 49 48 44 44 43 12 
‘a ae = 1.28 aad aes oe ieee Gwadl tee. ais 13 
(Millions of Forints) 
116 202 248 361 254 eer ae ae a 20 
166 159 158 186 173 ee siaed 21 
(1987 =100) 
28 43 56 82 We fein eesti hades cen Pek ee Poe wae Med bP. ahs ee rome aha! 
57 52 49 64 Se sins ects tae ae i poe rates Mise’ are ian eee ne jean 
(Millions of Forints) 
496 516 542 566 607 608 625 638 639 619 600 598 560 574 559 512 512 504 30 
340 340 340 337 835 334 312 311 311 310 309 307 304 298 288 288 288 288 $1 


3,579 3,922 5,782 6,020 6,509 7,051 6,894 7,046 6,899 7,150 7,335 7,550 8,116 8,261 8,342 8,557 8,557 8,746 $ 
3,919 4,262 6,072 6,357 6,844 7,385 7,206 7,358 7,210 7,460 7,643 7,858 8,420 8,559 8,630 8,845 8,845 9,033 33 


(Millions of Forints) 
2,628 2,707 2,663 2,947 2,866 2,888 2,885 3,061 3,049 3,139 3,226 3,308 3,308 3,184 2,625 2,761 2,761 2,919 50 








1,289 1,806 3,527 3,526 (6: 
a19 298-248 215, 4,206 4,625 4,763 4,747 4,544 4,624 4,717 5,819 5,336 5,609 6,277 6,494 6,494 6,608 45% 
2,180 2,100 3,775 3,740 54 
4,808 4,806 6,438 6,687° 7,072 7,512 7,648 7,808 7,593 7,764 7,943 9,127 8,644 8,793 8,902 9,256 9,256 9,527 ‘55 
(1987 =100) 
712 720 703 699 i ee TS eee ee ee 
835 957 898 898 RE Se ee ae ee ea ee ee ae 
717 752 800 717 TO ee pe i a cise Mech dete 
434 452 456 454 a a ae ee rn ee ore 
(1988 =100) 
557 568 561 567 sua” ~ cies 8h 
(1987 =100) 
aacas cake 90 
Bate eee cia ae wean 91 
(Billions of Forints) 
Li) Va aki, 92 
ate ahd e 93 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
$$ 198 $A — 1 —_—_—_—_—_—_—— ——- - 1980 





t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. ¢ Equivalent to line (12). 
! January 1/August 5. ? Beginning September 1. 3 July 1. October 31. 5 September 30. * January /November. 
August /December. 8 December. ® Provisional. 
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Iceland 





Exchange Rates 

1 SELLING RATE 

Gold and Foreign Assets 
NATIONAL BANK 


10 Gold.. 
11 Foreign Exchange 
12 Foreign Investment 
13 Total 

OTHER BANKS 
14 Foreign Exchange 
15 TOTAL 


16 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports 

23 Imports 


Assets of the National Bank 
$0 FOREIGN ASSETS }.. 
DomMESTIC CREDITS 


$1 Government 

82 Official Entities 
83 Business and Indiviuals 
84 Total 


85 CREDITS TO OTHER BANKS 


Assets of Other Banks 
40 FOREIGN ASSETS §.... 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)....... 
51 Deposit Money (Gross) 
52 URN i wine eae 


53 TIME DEPOSITS.... 


Government Finance 

60 REVENUE....... 

61 EXPENDITURE... 

62 Surplus or Deficit (—). 

68 NET BORROWING..... . 

64 CASH DECREASE OR INCREASE ( —) 


65 DOMESTIC DEBT 
66 FOREIGN DEBT 


Prices 

UNIT VALUE OF TRADE 
80 Exports........ 
81 Imports...... 


Be S50er OF EAVIG...............- 


Production and National Income 
90 NATIONAL INCOME 





Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in 


COUNTRY NOTES. 
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1937 1938 


4.493 4.543 
1.0 1.0 
-_ 2 
i - 1.2 
4 1.2 
a9 59 
53 50 
100 106 
100 99 
3 3 

7 7 
38 53 
45 61 
3D 5 

2 2 
13 14 
17 

oe 31 
48 53 
100 94 
100 96 
100 102 
118 120 


~ 1939 


4.744! 


1940 


ma 
or 
—_ 
~ 


1.0 
9.0 


10.1 


_ 
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a3 “A 


| tore 
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1942 1943 


(Icelandic Kronur per U.S. Dollar) 
6.505? 6.505 6.505 6.505 


1941 1944 


(Millions of U. S. Dollars) 


1.0 1.0 1.0 1.0 

21.5 23.1 22.8 43.1 
6.2 20.6 44.0 41.8 

28.7 44.8 67.8 85.9 
1.6 3.3 4.4 3.8 

7 


30.3 48.1 73.2 89. 


oo 
_ 
a 
ee 


(Millions of Icelandic Kronur) 


189 201 233 254 
131 248 251 248 
(1987 =100) 
113 113 158 168 
134 205 181 182 
(Millions of Icelandic Kronur) 

186 291 440 558 

7 17 24 27 

46 81 89 89 
53 98 113 


117 


(Millions of Icelandic Kronur) 
10.7 21.4 28.4 24.6 


(Millions of Icelandic Kronur) 


53 112 150 172 
78 146 175 234 
131 258 325 406 
121 180 285 363 
(Millions of Icelandic Kronur) 
65.9 118.1 131.9 141.5 
52.3 109.8 181.6 151.4 
13.6 8.3 3 -9.9 
—2.6 —.4 —2.8 5.9 
—11.0 —7.9 2.5 4.0 
14.9 14.4 14.2 22.9 
35.7 30.7 26.8 25.9 
(1987 =100) 
282 299 256 263 
184 228 263 258 
161 207 259 271 


(Millions of Icelandic Kronur) 
349 544 710 794 


1941 1942 1943 1944 


1945 


6.505 


~j bo 
ps BD 
nmwewoo 


~ 
&— ore 
woon 


320 


173 


253 


315 


183 
205 
388 


—es 
~j =) 


| 
— 


om NF PO Kw 
=A eo a — or 


— DO 


267 
238 
280 
862 
1945 


1946 


6.505 


oo to 
ona-~ 
ar oeS 


a 
oo 
oo cn 0O 


172 
147 
319 


385 


207. 
223. 


—15. 
1. 


35. 


OND OO RD 


302 
242 
296 
1,025 


1946 


1947 


6.505 


coonmre 
~~ 


= 


_ 


t 


— 
co 


329 
273 


318 


1947 


= 
oe 


1948 


6.505 


583 
23 


182 
159 
340 


418 


259.6 
331.6 
—72.0 
72.0 


160.9 
18.2 


325 


1948 
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—_———- --— 1948-——_—_—_-- -— — SS —  — — 1949 — —— - — —-— -—_——_ — — — —— 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Icelandic Kronur per U. S. Dollar) 
6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505° 9.365 9.365 9.365 6.505° 9.365 1 
(Millions of U. S. Dollars) 
1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 
5.4 7.0 7.8 6.8 6.0 4.9 4.4 3.9 3.9 2.6 2.1 1.6 1.9 2.6 Bub! hea nals poe 
§.2 5.2 §.2 5.3 5.3 5.3 5.3 5.3 5.3 5.3 5.3 5.3 4.6 4.6 4.6 12 
11.6 18.2 14.0 18.1 13.4 11.2 18 6.2 0.3 8.9 8.5 7.9 7.6 8.3 8.5 13 
3.0 2.7 1.9 1.5 1.5 L. 1.1 — 8 1.5 oll Re 8 1.0 1.0 1h 
14.6 15.9 16.0 14.6 3.8 12. M8 Hi 14.) 0.4 9.6 8.6 8.4 9.3 9.5 15 
a 16 
(Millions of Icelandic Krénur) 
37 42 30 26 25 23 22 38 27 16 15 14 23 32 32 22 289 20 
55 34 36 62 23 33 27 25 36 61 32 29 31 25 31 71 424 21 
(1987 =100) 
(Millions of Icelandic Kronur) 
75 85 90 85 80 72 69 66 66 57 54 51 58 65 66 67 67 30 
63 51 42 45 51 50 63 62 67 74 84 85 79 77 79 79 79 31 
130 138 137 136 136 136 136 141 141 143 142 142 142 142 142 141 141 82 
400 396 396 402 407 412 390 387 401 408 420 429 440 436 432 419 419 33 
593 585 576 583 594 598 589 589 609 624 645 656 662 654 653 639 639 34 
13 18 14 23 19 20 20 22 16 14 10 4 9 10 7 12 12 35 
(Millions of Icelandic Kronur) 
19.2 17.4 12.5 9.5 9.5 9.4 7.2 5.7 5.1 9.6 7.0 4.5 5.2 6.6 7.1 5.3 5.3 40 
(Millions of Icelandic Kronur) 
175 172 176 182 182 160 154 156 158 164 168 171 186 185 187 190 190 50 
153 159 144 159 165 167 157 149 159 154 150 147 150 145 152 145 145 51 
328 331 320 340 348 327 311 306 318 317 319 318 335 330 339 335 335 52 
433 428 430 418 425 429 436 440 439 439 450 451 451 448 447 444 444 53 
(Millions of Icelandic Kronur) 
61 
62 
63 
64 
65 
66 
(1937 =100) 
325 327 328 329 329 332 331 330 330 329 329 331 333 340 341 343 333 345 82 
(Millions of Icelandic Kronur) 
a oie 90 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
———$—- 1948 —-$_————— —1949—— $$$ ——______ —________— —— -1950 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (14). . oo 5 
1‘ January 1/April 3. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. ? Beginning April 4. 3 Through 
September 18. ‘October 31. 5 September 30. 
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India 


INTERNATIONAL K'INANCIAL STATISTICS 





1938 1939 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
RESERVE BANK 
10 Gold 
11 Foreign Exchange 
12 
18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 
20 Exports 
SERN 56 aance se we 


VOLUME OF TRADE 


2.746 3.033 


Imports 


Assets of The Reserve Bank 
380 FOREIGN ASSETS { 
31 DOMESTIC CREDITS 


Assets of Other Banks 


DomMESTIC CREDITS 
40 CE ica lalg’s « 
Non-Government 


Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money....... 

52 Total 

53 TIME DEPOSITS 


54 GOVERNMENT DEPOSITS... . 


Government Finance 

60 REVENUE..... 

61 EXPENDITURE. 
62 Surplus or Deficit). . 
63 NET BORROWING.. 


64 CASH DECREASE OR INCREASE ( — ) 
65 MONETARY OPERATIONS... 


66 DOMESTIC DEBT 
67 FOREIGN DEBT. 


Money and Capital Market 
LONG-TERM INTEREST RATES 
Government Bond Yield 


SHORT-TERM INTEREST RATES 
Treasury Bills. . 
Call Money 


78 SHARE PRICES....... 
Prices 

WHOLESALE PRICES 
80 All Goods. .... - 

Export Goods 

81 J ; 
82 
8&3 


UNIT VALUE OF TRADE 
84 Exports. . 
85 Imports 
86 Cost OF LIVING 


Production 
90 INDUSTRY 


91 AGRICULTURE (Cereals)...... 


1937 1938 


1940 


.327 


23 
79 
5.02 
01 
AL 


7,289 
7,900 
—611 
354 
19 
238 
,612 
,449 


1941 1942 1943 


(Rupees per U.S. Dollar) 
3.825 3.322 3.322 3.322 


1944 


(Millions of U. S. Dollars) 

274 274 274 
830 1,488 2,586 3,768 
1,105 1,718 2,860 4,043 
2 £ 13 18 22 


274 


(Millions of Rupees) 
2,088 2,127 
1,152 1,360 
(1987 =100) 


2,635 
1,787 


2,293 
2,542 


(Billions of Rupees) 
.19 5.20 9.00 
.d1 1.30 .66 


(Billions of Rupees) 
.23 2.18 2.94 
.29 .98 1.68 
rz 3.16 4.62 
42 .64 1.16 


(Billions of Rupees) 
13 6.75 9.38 
2.33 3.60 5.36 
.46 10.384 14.74 


13 1.11 1.57 
.09 17 .14 


(Millions of Rupees) 
12,288 19,777 28,831 
11,991 21,746 29,790 

297 -—1,969  -—959 
— 558 1,441 1,168 
—12 —23  -—655 
273 551 446 
9,410 12,062 13,427 
2,107 916 719 


34,870 
—864 
2,244 
—1,826 
447 
15,714 
676 


(Per Cent) 
3.45 3.20 


.86 

.29 
(1937 

109 


(1937 
149 


137 
167 
108 


170 
187 
148 
(1937 =100) 
111 117 11 
(1936 /37—19388/39 =100) 
95 102 106 101 
1941 


1942 1943 


1944 


1945 


1946 


3.321 


3.37 
.98 
385 
31 
58 


22,195 
25 ,554 
—3 ,359 
2,068 
1,116 
176 

21 ,262 


590 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


production, and national income are found in COUNTRY NOTES. 


1947 


3.318 


274 
4,590 
4,864 

62 


4,083 
4,569 


65 
88 


.63 


1948 


3.318 


256 





VoLuUME III, NuMBER 2, FeBruary, 1950 India 





1950 


Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


(Rupees per U. S. Dollar) 
3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318' 4.775 4.775 4.775 3.318' 4.77 


(Millions of U. S. Dollars) 


264 264 261 256 251 247 247 247 247 247 247 247 247 247 247 247 247 247 10 
3,325 3,291 3,212 3,099 2,987 2,920 2,854 2,724 2,617 2,503 2,403 2,356 1,658 1,657 1,663 1,735 41,735 1,749 21 
8,589 3,555 3,473 3,354 3,238 3,168 3,101 2,971 2,864 2,750 2,650 2,603 1,905 1,904 1,911 1,983 1,983 1,996 12 

45 41 45 52 42 43 52 52 55 61 54 70 61 53 56 63 63 13 

(Millions of Rupees) 
352 325 372 352 351 358 322 345 299 296 311 348 348 360 521 519 20 
393 351 422 461 549 521 551 518 641 599 569 510 386 585 432 357 1 
(1937 =100) 
56 52 61 59 58 61 53 57 47 47 52 59 22 
73 69 86 92 106 102 116 112 138 122 123 104 23 


(Billions of Rupees) 


11.438 11.82 11.05 10.67 10.29 10.06 9.84 9.41 9.06 8.68 8.35 8.19 8.29 8.29 8.32 8.66 8.66 8.73 30 
4.36 4.46 4.49 4.59 4.69 4.84 5.02 5.25 5.47 5.389 5.381 5.16 5.20 5.22 5.18 5.20 5.20 5.18 31 


(Billions of Rupees) 


4.038 4.19 4.16 4.42 4.61 4.77 4.96 5.08 4.85 4.60 4.30 4.15 4.238 4.05 3.95 4.11 4.11 4.31 i 
1.31 1.00 1.23 1.07 .97 on .90 .89 1.00 1.08 1.18 1.22 .95 1.04 1.14 1.13 1.13 .88 43 
(Billions of Rupees) 

18.12 18.24 18.04 12.92 12.84 12.75 12.80 12.92 12.89 12.63 12.18 11.94 11.89 11.80 11.83 12.10 12.10 12.34 50 
7.84 7.72 7.60 7.65 7.35 7.41 7.42 7.28 6.93 6.89 6.96 7.02 7.09 6.99 6.80 6.69 6.69 6.94 5! 
20.96 20.96 20.64 20.57 20.19 20.16 20.22 20.20 19.82 19.52 19.14 18.96 18.98 18.79 18.62 18.79 18.79 19.28 52 
$8.05 2.98 2.97 2.97 2.988 2.89 2.85 2.8 2.82 2.81 Sel 2.71 2.66 2.66 2.68 2.68 2.68 2.69 53 
2.80 2.42 2.29 2.14 2.16 2.06 1.84 1.63 1.48 1.25 1.29 1.09 1.46 1.51 1.38 1.52 1.52 5d 55h 
(Millions of Rupees) 
oe ceca 60 

61 
62 
63 
64 
65 
66 
67 


(Per Cent) 
2.95 2.97 38.00 8.00 3.00 3.01 38.00 3.00 3.00 2.99 2.98 2.99 2.99 3.00 2.98 2.98 2.99 2.99 7 








.53 .56 is siaass ee : ee aa ; ; .50 .50 53 sua .50 51 71 
.50 .50 .50 .62 .82 75 .80 1.15 1.00 .54 .50 .50 .50 .53 50 50 .67 .50 72 
(1937 =100) 
142 141 138 140 136 135 131 122 120 111 114 124 126 119 120 121 123 110 73 
(1937 =100) 
357 357 357 359 352 346 347 352 352 354 357 364 365 367 365 357 356 360 80 
564 555 541 557 550 545 537 541 532 491 438 477 500 538 538 538 519 81 
201 202 210 210 208 171 174 181 181 183 213 218 222 250 289 231 210 82 
258 260 266 272 274 278 282 280 280 281 279 280 281 278 278 278 279 83 
423 ee 383 379 383 369 384 384 402 399 378 371 puta oa 84 
382 paid 330 338 348 344 318 310 313 333 310 331 ead ; eae 85 
305 297 299 308 298 290 293 288 289 283 285 289 289 290 293 291 290 86 
(1937 = 100) 
116 116 106 132 128 125 125 124 117 113 108 114 113 105 118 135 119 90 
(1986 /37—19388/39 =100) 
ee sina es ae 91 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
$$$ 148 —$$ $$ ———————_——_ —_—_—_—_—_——1949—__—__ $$ $$$ __—__ —— -1950 











t Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. ft Equivalent to line (12). 
' Through September 18. ? Average of 11 months. 
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Indonesia 





1939 


Exchange Rates 
1 Seuanc RaTe......... rane 8 8: 1.88 


Gold and Foreign Assets 
BANK OF JAVA 
10 Gold 


11 SHORT-TERM ASSETS IN U.S.t+ 


Foreign Transactions 

20 GOLD PRODUCTION 
VALUE OF TRADE 

21 BOGS. ...... 

22 Imports, c. i. f 
VOLUME OF TRADE 

23 Rubber Exports. . 

24 Tin Exports....... 


Assets of the Bank of Java 

80 FOREIGN ASSETS... 
DoMESTIC CREDITS 

$1 Government..... 

$2 Non-Government 

33 Total... 


Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross)... 
Deposit Money (Gross) 

51 Bank of Java 

52 Other Banks... 

Money and Capital Market 

70 GOVERNMENT BOND YIELD 


71 SHARE PRICES (Amsterdam) 


Prices 

WHOLESALE PRICES 
80 Export Goods..... 100 
81 Rubber.... 100 
82 Import Goods......... 100 


83 RETAIL PRICES (Food) 1008 
1938 1939 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 1944 1945 1946 1947 


(Indonesian Guilders per U. S. Dollar) 
1.88 1.89! 2.662 2.66 


(Millions of U. S. Dollars) 
235 200 
160 {110 111 
(Millions of U.S. Dollars) 
2.0 
(Millions of Indonesian Guilders) 


1 ,087 : , 5 1,040 
476 mire 2 1,134 
(1937 =100) 
62 
83 
(Millions of Indonesian Guilders) 


(Millions of Indonesian Guilders) 


(Per Cent) 


3.87 4.28 3.63 
(1988 =100) 


3.33° 


(1988 =100) 


(July 1988 =100) 


1940 1941 1942 1943 1944 1945 


Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of 
trade, agricultural production, and national income are found in COUNTRY NOTES. 





VoLuME III, NUMBER 2, FEBRUARY, 1950 


Indonesia 


























———— —-—1948——_—___—_-__ _—_ — —— 1949———_ — ——_——_—__—_ — ——_—_ — — —_— — — 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Indonesian Guilders per U. S. Dollar) 
2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.667 3.81 3.81 3.81 2.66° 3.81 1 
i 
(Millions of U. S. Dollars) 
mM WE ca rouge ws 178 «#178 «6178 «6178 «= 178'—Ss«178'—s—s«d178_—'i—=‘i7Bes«dTBesa'TBSSs«'TBe—Cs«d'TB’ C10 
520A (sd 41 39 35 388 381 8 8638606=«62h7)06 629006 628706 620 C18 C‘(‘(<‘(<‘i‘aL 
(Millions of U. S. Dollars) 
een panies ee peut 20 
(Millions of Indonesian Guilders) 
120 96 106 89 109 102 103 123 99 130 94 141 125 79 170 21 
102 89 122 181 56 118 106 141 106 120 142 156 134 106 112 22 
(1987 =100) 
114 64 60 47 78 64 69 120 62 74 53 23 
69 78 87 78 105 83 94 76 68 92 74 24 
(Millions of Indonesian Guilders) 
568 542 530 548 542 581 571 561 568 542 545 559 559 758 30 
1,019 1,052 867 915 937 964 1,001 1,010 1,019 1,052 1,105 1,257 1,257 1,524 $1 
64 61 71 68 70 66 69 64 64 61 64 70 70 65 32 
1,083 1,113 938 983 1,007 1,030 1,070 1,073 1,083 1,113 1,169 1,327 1,327 1,590 33 
(Millions of Indonesian Guilders) 
894 902 715 751 748 775 818 858 869 887 894 902 912 935 935 935 50 
761 757 884 660 714 745 719 746 771 751 761 757 799 950 950 1,221 51 
(Per Cent) 
3.60 3.54 3.46 3.42 3.34 3.40 3.55 3.61 3.56 3.50 3.49 3.49 93.55 3.54 3.56 3.46 3.50 3.29 70 
(1988 =100) 
79 76 74 73 79 73 68 71 71 70 70 71 70 69 63 65 70 73 71 
(1938 =100) 
338 352 340 321 342 324 284 320 321 310 300 294 330 80 
257 256 225 213 220 212 211 206 204 193 200 202 240 255 81 
658 656 656 656 653 653 653 642 624 636 622 613 599i. 82 
(July 1938 =100) 
1,530 1,620 1,400 1,320 1,140 1,100 1,140 1,150 1,120 1,200 1,260 1,420 1,310 1,260 83 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
—_——-1948—— — — 1949 ———$ — 1950 
of t Official and private, as reported by U.S. banks. 
! Through December 23. ? Beginning March 7. 3 Through September 18. ‘March. ’ Excluding May 10/June 14. 6 January /August 
7 Beginning October. 8 July. 
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Ira n INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 


amas Raree (Rials per U.S. Dollar) 
1 cia 1 2 Foe 95 ‘ y32.50 
2 With Certificates....... ‘ : : 17.11" =82.50° 82.50 82.50 \49 .34 


Gold and Foreign Assets 


BANK MELLI (Millions of U. S. Dollars) 
10 é é é ‘ 26 61 111 134 127 
11 Foreign Exchange 2 30 53 110 109 100 
12 otal ‘ ‘ 55 114 221 244 227 
18 SHORT-TERM ASSETS IN THE U. S.t bee , sith ene ae 5 eis 173 14 18 
Foreign Transactions 

VALUE OF TRADE (Billions of Rials) 
20 Exports ees , oe 2.5 2.2 ; 4.05 4.41 
21 Imports, c. i. f a r 1.0: 2.39 1.96 
Assets of the Bank Melli (Billions of Rials) 
80 FOREIGN ASSETS t on 4! 52 ‘ . 6 35 3.66 7.41 
$1 DomEsTIC CREDITS : 


Currency and Deposits 

MONEY SUPPLY (Billions of Rials) 
50 Currency ‘ ; ‘ a ; 3.73 6.04 6.66 
51 Deposit Money............ 03° .14° ls pea seis ews 5.30 
52 ad ale cs am ; 5 2. Sa aes sear vats 11.96 
53 TIME DEPOSITS 
Prices 

WHOLESALE PRICES (1937 =100) 
80 All Goods. . f ; 292 535 544 
81 Home Goods 25 ‘ 315 661 ‘ 551 
82 Export Goods 25 3: : 254 375 ‘ 483 
83 Import Goods ‘ 353 726 684 
63 Cosr or Laving............... 326 787 779 


Production (1937 =100) 
90 CRUDE PETROLEUM eek f 92 95 166 


1941 1942 1943 1945 





Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payments, country and commodity distribution of trade, and discount rates are found in COUNTRY NOTES. 
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Iran 

















—--————- 1948 —-——-- — — ——— 1949 > —————  —— __ - 1950 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Rials per U.S. Dollar) 
82.50 382.50 32.50 32.50 82.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 1 
57.88 56.71 56.07 55.04 538.88 51.74 50.10 48.04 47.00 46.11 44.04 41.83 40.83 40.00 40.00 40.00 45.30 40.00 2 
(Millions of U. S. Dollars) 
140 140 140 140 140 140 140 140 140 140 140 140 140 10 
124 126 125 120 117 114 134 135 128 126 122 120 105 11 
264 266 264 259 257 253 273 274 268 265 261 260 245 12 
(Billions of Rials) 
2.36 1.28 £00 1.77 2.80 2.55 1.49 24 2.88 1.80 2.25 65 98 1.01 2.05 20 
.43 .39 42 54 43 56 .82 45 .63 -70 .54 .73 .69 61 59 21 
(Billions of Rials) 
8.55 8.35 8.26 8.15 8.79 8.83 8.62 8.53 8.40 8.36 7.89 .... eee 30 
9.14 8.88 9.11 9.22 9.21 9.87 9.65 9.65 9.61 9.65 9.80 9.88 9.16 9.16 10.58 $1 
(Billions of Rials) 
6.77 6.78 6.62 6.63 6.58 6.59 6.64 6.18 6.15 6.01 6.12 6.18 6.21 6.00 5.87 50 
6.78 7.06 7.18 7.07 Tcke 7.08 Tt.e S38 8.53 7.88 7.96 7.95 8.12 8.22 8.43 51 
18.55 18.84 18.79 18.69 18.70 18.85 18.82 14.30 14.26 18.89 14.08 14.13 14.33 14.22 14.30 52 
1.44 1.88 1.88 1.90 13 1.8 1.30 1.986 1. 6S CUO U1 CU 1 C1. 53 
(1937 =100) 
616 626 657 632 643 631 616 593 587 567 570 572 572 519 487 485 570 80 
584 624 619 614 646 651 639 623 595 589 583 590 590 558 522 516 592 81 
656 637 639 639 632 619 616 574 587 550 554 542 542 472 440 444 548 82 
595 599 603 655 651 601 558 559 557 547 567 585 585 533 514 498 563 83 
773 789 804 821 850 857 857 886 866 844 839 853 853 842 810 782 845 84 
(1987 =100) 
258 268 257 265 258 228 271 273 271 254 270 260 256 260 274 90 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
= — -——$ 1948 ——_—_—_—_—_ 7S —  ‘-190 
t t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. { Equivalent to line (12). 
1 January 1/September 30. ? Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. 3October 31. 


‘September 30. 5 March 6. 
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Iraq INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (U.S. Dollars per Iraqi Dinar) 
1 OFFICIAL 4.944 4.890 4.460 4.030 4.030 4.030 4.0830 4.030 4.030 4.030 4.030 4.030 


Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 Foreign Exchange ‘ é 11.0 14.9 15.5 Ws 12. 
11 Foreign Investments 25. zh : of 35.2 75.5 129.7 158. 164. 
12 otal 25. oe. 24. Zi. 46.2 90.4 145.2 170. 176. 


18 SHORT-TERM ASSETS IN THE U.S.t ee ate a eee ween ra 1.2 i 3. 


Foreign Transactions 

VALUE OF TRADE (Millions of Iraqi Dinars) 
20 5. ‘ 7 ; 7.6 10.3 7.7 19. 20. 
21 SS a cn ; ; a “ 6.9 iZ<e 15.7 14. 18. 
Assets of the National Bank (Millions of Iraqi Dinars) 
30 FOREIGN ASSETS { 5.4 : : ; 11.5 22.4 36.0 42. 43. 
Currency and Deposits 

MONEY SUPPLY (Millions of Iraqi Dinars) 
50 5. ‘ : ; a; 21.9 35.4 40. i 35.2 
51 ; . wt ; 6. 6.4 12.8 15. ‘ ‘ 12.5 
52 Total ; D. : : Ras 28.3 48.2 56. ‘ . 47. 
53 TIME AND SAVINGS DEPOSITS... Pats ; ‘ ; 3 Le 2.9 5. ; ‘ 6.5 
Prices (1989 =100) 
80 WHOLESALE PRICEs (All Goods). . ge pes 383 590 527 
81 Cost or LIVING ie gain Sa ee ae sg cee 601 
Production (1987 =100) 
90 CRUDE PETROLEUM 103 94 60 37 62 85 111 108 


1937 1938 1939 1940 1941 1942 1943 1945 1946 1947 1948 


a 


Explanatory notes on the above series, data on the balance of payments, the value and production of crude petroleum exports of the Iraq Petroleum 
Company, and country and commodity distribution of trade are found in COUNTRY NOTES. 





VoLUME III, NUMBER 2, FEBRUARY, 1950 Ir aq 


——————- 1948 _—__—_—_— 94 —_———— — —— -1950 
Sept Oct Nov Dec Apr June July Aug Sept Oct Nov Dec 1949 Jan 


(U.S. Dollars per Iraqi Dinar) 
4.030 4.0380 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030! 2.800 2.800 2.800 4.030! 2.800 1 


(Millions of U.S. Dollars) 


6.7 8. of ‘ ‘ ; 2.9 3.2 4.6 
137.9 136. ° ‘ . ‘ 134.8 134.5 132.4 


4.5 
132.3 
144.5 145. 137.7 187.6 187.0 136.7 


Millions of Iraqi Dinars) 
.3 i nae 
.6 


( 
1 Bek 
2 4.4 2.6 3.3 
(Millions of Iraqi Dinars) 

34.2 34.1 34.0 33.9 


(Millions of Iraqi Dinars) 
84.6 34.6 35. 35. 
i2.t «423.8 19. 12. 
47.2 47.4 48. 48. 

4.6 4.6 4. 


(1939 =100) 

487 471 437 
574 559 538 
(1937 =100) 
68 61 123 


Apr May June 
1 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 Through September 18. ? October 31. 3 September 30. 4 December 1938/August 1939. 





Ireland 


1938 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
CENTRAL BANK 
10 Gold 
11 Sterling 
12 Total 
OTHER BANKS 
13 Foreign Exchange 
14 Foreign Investment......... 
15 otal 


16 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 


VALUE OF TRADE 
20 Exports 
21 eS rr 


VOLUME OF TRADE 
22 
23 
Assets of the Central Bank 
80 FOREIGN ASSETS {... 
Assets of Other Banks 
40 FOREIGN ASSETS § 


DoMESTIC CREDITS 
41 Government 


4.890 


Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross) 

51 Deposits (Gross) 

Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit(—) 

68 NET BORROWING 

64 CASH DECREASE OR INCREASE( —) 

65 Tora. DEBT 


Money and Capital Market 
70 SHARE PRICES 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 
82 


- 83 


84 WacGEs (Weekly Earnings) 


Production and National Income 

PRODUCTION 
90 Industry 97 
91 Agriculture 92 


92 NATIONAL INCOME............. ane 153 


1937 1938 


NE A RL 


1939 


4.460 


90 


105 


125 
97 


105 
100’ 


102 
94 


163 
1939 


125.8 


6.5 
57.5 
63.9 
11.0 


22 


32. 
36. 


yy 
2. 
48. 
80 
132 
162 
139 
121 
103 


102 
97 


178 
1940 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(U.S. Dollars per Irish Pound) 
4.025 4.025 4.025 4.025 


(Millions of U. S. Dollars) 

10 11 1l 11 
64 87 105 124 
74 98 116 135 


230 256 282 311 
390 451 529 587 
620 707 811 898 


154 13 


(Millions of Irish Pounds) 
31.9 32.7 27.8 30. 
29.6 34.8 26.5 28.6 


(1937 = 100) 
72 67 52 54 
39 38 29 30 
(Millions of Irish Pounds) 
18.5 24.3 28.7 
(Millions of Irish Pounds) 
158.8 175.5 201.8 222.7 


33.4 


8. 
54. 
62. 
al. 


(Millions of Irish Pounds) 

26.0 32.0 36.1 39. 

139.2 154.0 170.5 189. 
(Millions of Irish Pounds) 


34.8 37.3 own 43. 
40.9 41.1 eave 45. 


—6.1 —3.8 ire —2. 
8 2.5 ray 
—1.7 1.3 —.8 
55.7 57.4 57.7 
(1937 =100) 
84 92 105 


(Oct 1988 =100) 

170 189 
(1937 =100) 

220 239 247 
207 207 215 
147 166 174 

(Sept 1989 =100) 
106 117 126 


(1987 = 100) 
94 77 79 83 
91 94 87 84 


(Millions of Irish Pounds) 
192 209 230 240 


1941 1942 1943 1944 


1945 


1946 


1947 


1948 


4.025 4.0275! 4.0275 


1946 


1947 


1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CoUNTRY NOTES. 





Ireland 


> 1949 ; 1950 
Jan Feb Mar Apr May June July Jan 


(U.S. Dollars per Irish Pound) 
-0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275? 2.7988 2.7988 2.7988 4.0275? 2.7988 
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——> 255.8 <——— 


—> 9.9<-— 
— > 96.2<-—— 
——> 106.1<——— 
— > 13.8<-—— 


(Millions of U. S. Dollars) 
1 11 11 11 11 11 
177 176 178 174 125 
188 186 188 185 136 


359 <—_— 
——) 671 <_——_- 
——-> 1 ,030 <—_—_ 


——> 3463 <—— 
——> 6813 <—— 
——> 1,027? <—— 


(Millions of Irish Pounds) 
4.6 4.9 4.9 4.6 4. 
11.0 3i.3 10.1 10.4 9. 


(1937 =100) 
72 74 83 83 90 87 
120 122 112 112 103 123 
(Millions of Irish Pounds) 
47.1 46.7 46.3 46.7 45.8 
(Millions of Irish Pounds) 
——» 255.4<——-- ——>»254. 


6 5.4 
1 10.8 


—> §8.8<— 
——> 98.4<—— 
—-> 107 .2<——- 
—> 14.1<——- 


——p §. 
——> 98.2 
——> 107. 


——> 13.5 


11 
140 
150 


———-> 268 <—_—_ 
———> 40) <—— 
———-»> 128 <——— 


(Millions of Irish Pounds) 
49.0 50.5 52.2 51.6 51.1 51.4 50.7 50. 
——-> 238 .3 <-——_ ——-> 242.2<—-—-_ ——_>- 241. 


(Millions of Irish Pounds) 


(1987 =100) 
134 135 135 134 
(Oct 1938 =100) 
233 232 230 230 
(1937 =100) 


342 329 345 310 
251 250 250 245 


ROP sais re 
(Sept 1939 = 100) 
188 we we hick 194 


(1987 =100) 


>188<—— 9s ———> 128 << ——— ss ———> 140<——_§- ———_ > 188 < -—— 


(Millions of Irish Pounds) 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


§ Equivalent to line (15). 
' Beginning January 14. ? Through September 18. 
7 September. 


September 30. 6 October. 


t Equivalent to line (12). 


3 Converted to U. S. dollars at rate of 4.03 U.S. dollars per pound. ‘October 31. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 


DomEsTIC RATES (Lire per U.S. Dollar) 
1 | ame | 225 225? 575 
2 Ie ere 19.00 19.00 19.28 19.80 19.71 19.01 100! 100 100 509* 673 575 
8 RS oso bw cisin'e nis boss es s 3674 485 575 
4 Rn cay eae be _ a — ee seas a sed uae 2515 845 437 656 619 
Gold and Foreign Assets 
BANK OF ITALY AND GOVERNMENT (Millions of U. S. Dollars) 
10 a le bn st ob: 210 193 144 120 124 141 118 24 24 28 58 96 
11 Foreign Exchange.......... ‘ 8 21 a — — — — — 168 132 360 
12 Ne cue i Raes 212 201 165 120 124 141 118 24 24 195 190 456 
18 SHORT-TERM ASSETS IN THE U.S.t 26 20 39 18 15 12 11 27 70 268 153 334 
Foreign Transactions 
VALUE OF TRADE (In Lire) (Billions of Lire) 
20 Ee cK e i wslks 10.4 10.5 10.8 11.5 14.5 16.0 Sais ee 839.2 570.7 
21 Seaporte, e.1.f........-. 13.9 11.3 10.3 13.2 11.5 14.0 ss cig Riri 969.0 847.2 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 RT a ci k o as peeks 550 553 563 582 736 844 ke PA bate ee 666 1,068 
23 RC Soret cies $5 734 594 536 668 582 738 cave ee es a 1,429 1,499 
VOLUME OF TRADE 1938 = 100) 
24 Rs cak vii p ure Ke o> 101 100 103 ee eh aes Pr pau ee a 80 
25 eck wikis es Ss -s:5 117 100 94 best aerk ae Be Se cathe i ee isae 108 
Assets of The Bank of Italy (Billions of Lire) 
30 FOoRBIGN ASSETS{.............. 4.0 3.8 3.1 2.3 2.3 2.7 2.2 5 5 36.1 49.7 211.5 
DoMEsTIC CREDITS 
$1 Government............... 2.9 4.7 11.1 19.6 $1.3 47.3 157.9 400.1 500.1 584.5 720.6 876.6 
$2 Official Entities........... 5.9 6.6 Pes 8.7 11.5 26.7 48.0 48.1 51.2 27.5 83.6 83.9 
33 Business and Individuals... . 4.0 3.7 3.5 3.1 3.7 5.4 4.2 2.8 3.0 4.1 14.2 12.2 
34 ee ik a oo 12.8 15.0 22.3 31.4 46.5 79.4 210.1 451.0 554.3 616.1 818.4 972.7 
85 CREDITS TO OTHER BANKS..... 1.9 i. Be 1.8 4.2 4.6 5.2 3.3 6.8 $2.5 83.6 94.4 
Assets of Other Banks 
DoMESTIC CREDITS (Billions of Lire) 
40 Government............... 11.9 12.3 12.6 17.0 24.2 37.3 57.4 90.6 154.6 284.8 270.5 420.5 
41 Non-Government........... 46.3 48.3 51.4 54.9 67.5 80.8 whan 76.3 58.5 414.2 725.7 1,120.7 
42 oo oo 8 gow ve 58.2 60.6 64.0 71.9 91.7 118.1 129.1 166.9. 318.1 649.0 996.2 1,541.2 
Ne Sn nk xs esse es as 2.7 3.1 3.8 4.4 5.1 10.0 37.4 105.5 158.0 170.1 188.8 219.5 
Currency and Deposits 
MONEY SUPPLY (Billions of Lire) 
50 ee a is aad 17.5 19.3 24.7 31.1 49.6 73.4 171.1 307.8 867.7 468.1 720.9 934.1 
Deposit Money 
51 Bank of Italy.......... 1.0 1.2 PS 4.1 3.5 7.3 16.1 25.9 48.6 54.2 35.4 62.5 
52 Other Banks........... 17.0 18.8 23.4 30.5 42.0 54.2 75.7 164.9 268.6 492.0 696.2 975.1 
53 Postal Savings Bank.... 1.0 1.1 2.4 2.2 8.1 3.4 4.7 6.3 12.8 25.4 33.0 51.0 
54 Total Money Supply........ 36.5 40.4 51.3 67.9 98.2 188.3 267.6 504.9 692.7 1,034.7 1,485.5 2,022.7 
SS Bee TPN... ............. 87.2 38.6 40.3 45.3 56.4 70.8 78.9 120.1 194.6 296.1 488.3 741.3 
Government_Finance ‘ (Billions of Lire) 
si 5 wis sin.os vor bee ess eh pia. poe pe aad saree tees pak — 332 618 864 
61 EXPENDITURE.................. ue Sapa Resa er iat hae ssa Faas ae 642 994 1,460 
62 Surplus or Deficit (—)...... ae isc iia pewa er fee seas ee poe —310 -375 -—596 
68 NET BORROWING............... oe Te. ose wee Sas (exe res eee ye 245 269 527 
64 FOREIGN GRANTS RECEIVED..... ai ie satis Mate hss th se Biice a 65 106 69 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.81 4.81 4.88 4.85 4.67 4.24 4.06 3.36 3.22 3.81 4.48 4.40 
(Dec 1938 =100) 
(oe ee 100° 134 152 192 240 495 1,131 6138 1,446 1,875 1,724 
Prices and Wages (1938 =100) 
80 WHOLESALE PRICEs (All Goods). . 93 100 104 122 136 152 229 858 2,060 2,850 5,160 5,440 
UNIT VALUE OF TRADE 
81 nian skew eamk 98 100 100 Poses ‘atte oe ee at oe ah owas ee 
82 ee Nikon ip brs hib ess 105 100 97 2 a es bol eas rahe pat pe aan ces ee oe 
Op SON GP Rev... .... 25.0000... 93 100 104 121 140 162 272 1,210 2,520 2,820 4,580 4,840 
84 WaGeEs (Hourly Earnings)....... 96 100 111 134 143 151 164 ee sey .... 4,070 5,250 
Production (1938 = 100) 
ia eae ssw aims peas 100 pada Pata Sea aes ee en pate ewe 93 98 
(1987 =100) 
re 100 102 104 98 97 91 81 73 63 79 80 86 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, data 
= the mypee of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 
OUNTRY NOTES. 
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-1948-——_—_—_— — 1s696——_____—_ — —— -1950 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Lire per U. S. Dollar) 
575 575 575 575 575 575 575 575 575 575 575 575 5755 628 624 624 5753 625 1 
575 575 575 575 575 575 575 575 575 575 575 575 5753 628 624 624 575° 625 @2 
575 575 575 575 575 575 575 575 575 575 575 575 575° 628 624 624 575 625 $$ 
621 662 648 660 676 693 669 636 634 621 618 617 661 677 665 661 652 661 4 
(Millions of U. S. Dollars) 

58 60 70 96 96 96 96 96 112 122 122 134 252 252 252 252 252 10 
270 250 277 360 437 434 480 517 523 548 631 702 688 708 741 807 807 11 
327 310 348 456 533 530 576 613 634 670 754 836 941 960 992 1,059 1,059 12 
305 315 331 334 385 410 400 394 377 384 387 400 286 286 296 304 304 13 

(Billions of Lire) 
46.2 54.4 65.0 68.6 52.4 50.8 56.9 48.8 54.1 58.3 56.9 50.7 46.8 47.9 538.1 20 
66.6 64.2 70.0 66.7 65.1 70.8 88.4 83.9 88.4 79.9 84.9 69.5 68.4 60.1 56.4 21 
(Millions of U. S. Dollars) 
87 102 121 124 95 92 101 87 95 94 103 91 81 76 85 22 
118 116 121 117 113 125 158 145 157 138 151 123 107 95 91 23 
(1988 = 100) 
82 77 83 75 78 84 98 85 80 79 92 24 
99 112 145 136 145 127 136 113 104 99 a 25 
(Billions of Lire) 
158.6 147.1 168.2 211.5 255.5 253.8 280.1 301.5 305.3 319.6 367.8 408.7 403.0 414.2 433.2 471.1 471.1 30 
824.1 828.2 841.3 876.6 857.3 869.2 872.0 861.3 865.1 875.1 886.1 876.4 907.9 895.0 889.0 906.1 906.1 31 
79.6 74.4 177.5 83.9 85.4 82.0 74.5 79.7 80.0 77.0 81.6 94.6 aah a ens Ea itad pers 82 
10.9 12.6 11.9 12.2 os 6 0688S 12.0 muse US URS 11.6 oan 33 
914.6 915.1 930.7 972.7 953.9 963.0 957.7 953.0 956.3 963.7 979.2 982.6 34 
75.4 85.7 80.7 94.4 76.1 77.2 88.2 90.0 99.0 106.8 98.7 101.8 35 
(Billions of Lire) 
423.7 «wa es an, —— -« ._ ea 40 
922.6 ere FY owselgheren oceekgaee .. 1,155.2 41 
1,846.3 ae «160d @eee ae . 1,582.4 42 
266.2 219.5 246.4 258.4 43 
(Billions of Lire) 
807.8 817.1 821.7 934.1 890.3 874.7 867.1 877.9 864.8 868.5 908.6 915.7 927.0 927.0 925.21,022.51,022.5 50 
51.9 ae kta piel 62.5 aha Sai Tae. -taee er 75.5 cca ida 51 
9238.0 919.3 938.3 975.1 972.8 973.2 1,006.4 1,011.0 1,005.0 1,035.8 1,047.1 1,056.9 52 
43.2 47.6 47.3 51.0 52.8 54.5 66.1 102.0 86.5 89.1 101.2 99.9 53 
1,825.9 1,841.0 1,864.5 2,022.7 1,984.2 1,973.9 2,012.2 2,066.2 2,039.6 2,068.9 2,138.5 2,149.4 54 
636.2 644.5 681.8 741.1 781.3 804.6 840.8 851.5 867.3 887.0 917.5 975.0 55 
(Billions of Lire) 
aa cows wang 60 
61 
62 
63 
ee ce ag 64 
(Per Cent) 
4.40 4.47 4.51 4.53 4.57 4.57 4.56 4.57 4.55 4.49 4.46 4.46 4.48 4.51 4.51 4.46 4.52 4.52 70 
(Dee 19838 = 100) 
1,666 1,716 1,694 1,724 2,111 2,165 2,174 2,060 1,887 1,884 1,822 1,882 1,882 1,868 1,850 1,862 1,862 71 
(1988 = 100) 
5,770 5,720 5,670 5,700 5,700 5,660 5,560 5,390 5,280 5,220 5,030 4,890 4,910 4,840 4,830 4,790 5,180 80 
7,090 7,310 7,390 7,030 7,190 7,050 6,700 6,900 area aac 81 
paisa sited iene grain 6,610 6,620 6,510 6,410 6,640 6,280 6,210 6,150 ad ee ana a pas 82 
4,910 4,840 4,870 4,920 4,980 4,980 4,980 5,050 5,050 4,990 4,850 4,910 4,890 4,780 4,790 4,750 4,920 83 
5,420 5,420 5,420 5,420 5,420 5,420 5,420 5,480 5,430 5,430 5,430 5,450 5,460 5,470 5,480 84 
(1988 = 100) 
109 106 102 102 96 92 99 96 113 116 113 95 109 109 104 90 
(1987 =100) 
ae Sees 91 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
-—194 ——— — — -- 1949 —— -1950 

t Official and private, as reported by U. S. banks. t Yo to line (12). 

1 Beginning in July. ? 225 January/July; 350 August 2/November 27; 602 November 28/December 31. Through September 17. Averages 


September 19/30 632; September 19/December 31, 625. 


4 May/December. 5 


December. 
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1937 1938 - 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Yen per U.S. Dollar) 
1 OFFICIAL SELLING RATE......... 3.470 8.509 3.848 4.267 4.267! nee - 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U. S.t 165 110 70 5 4 4 4 17 31 81 
Foreign Transactions 
VALUE OF TRADE - ; (Billions of Yen) (Millions of U. S. Dollars) 
20 Exports... ere 3.2 2.7 3.6 2.7 ‘ Pas .. X1038.3¢ 173.6 258.6 
21 Imports, c.i.f......... 3.8 2.7 2.9 2.5 . 3305.4" 526.1 682.6 
Assets of the Bank of Japan 
DoMEsTIC CREDITS (Billions of Yen) 
30 a ns wise Sim 1.4 1.8 2.4 4.0 5.3 5.8 1.0 10.5 18.3 54.5 200.7 $82 .5 
31 Non-Government.......... .6 5 1.1 8 9 1.8 3.6 8.9 37.8 50.4 32.3 51.9 
32 a ee 2.0 2.4 3.5 4.8 6.2 Tea 11.1 19.5 56.2 104.9 233 .0 384.4 
Assets of Other Banks (Billions of Yen) 
40 DOMESTIC CREDITS........ 12.9 15.4 19.7 24.2 28.8 34.7 44.4 67.7 115.1 157.4 209.4 445.6 
a os 5 é' 12 1.5 cc 2.4 3.0 3.1 2.8 3.8 15.8 31.4 86.2 
Currency and Deposits 
MONEY SUPPLY (Billions of Yen) 
50 Currency (Gross)......... 2.3 2 3.7 4.8 6.0 | 10.3 a8 55.4 93.4 219.1 355.3 
51 Deposits (Gross).......... 12.4 15.2 20.0 24.7 29.8 35.4 43.2 61.1 102.3 124.7 208.9 463.7 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD..... 3.94 3.86 3.81 3.81 3.83 3.78 3.77 3.76 3.767 
SHORT-TERM INTEREST RATES 
71 Market Discount..... 3.65 3.47 3.29 2.708 3.70 3.66 4.06 
72 Call Money........... : oma 3.65% 4.02 5.29 
(19387 =100) 
78 SHARE PRICEsS...... 100 95 102 110 101 115 114 108 107°X 100 210 
Prices and Wages 
WHOLESALE PRICES (1937 —100) 
80 All Goods .... 100 100 120 120 140 150 150 180 270 1,250 3,720 9,850 % 
Export Goods 
81 Raw Silk... 100 91 163 ; . ; aa a eos 
82 CosT OF LIVING.......... nes 100 115 129 149 151 156 165 200 543 1,660'°X 4,940 8,640 Xx 
83 WacEs (Daily Earnings)....... 100 105 104 116 130 144 167 198 230 1,010 38,280 8,842 x 
Production and National Income (1937=100) 
DOE. 6G sco wu cows 100 106 112 114 118 113 134 150 59 23 28 40 
(Billions of Yen) 
91 NATIONAL INCOME............. 19 24 28 32 36 44 55 387 1,127 2,229 
Luxembour¢ 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Luxembourg Francs per U.S. Dollar) 
1 OFFICIAL SELLING RATE.... 23.70 28.67 28.74 28.74" we 43.96"? 43.96 48.96 48.96 43.96 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t 22.9 18.7 X 18.3 18.4 18.6 22.3 22.6 21.7 16.0 
Assets of Banks 
DOMESTIC CREDITS (Millions of Luxembourg Francs) 
40 Government............... S asteta ai Ned es 2,169 1,881 2,204 
41 Business and Individuals... . 1,878 2,062 2,581 
42 cr en ata in a 3,547 3,948 4,785 
0 EE 275 566 637 
Currency and Deposits 
MONEY SUPPLY (Millions of Luxembourg Francs) 
50 Deposit Money (Gross) aes aris i pace 3,347 3,600 3,724 
51 BLOCKED MONEY............... 554 405 239 
ee oe fea 2,297 2,584 2,954 
Prices (1987 =100) 
80 Reraw Pricus................ 100 103 102 111"* er 173" 217 272 284 301 
Production and National Income (1937 =100) 
90 STEEL PRODUCTION............. 100 57 70 41 50 62 86 50 11 52 68 98 
(Millions of Luxembourg Francs) 
91 NATIONAL INCOME............. 2,258 ee aa in > 2,529 5,816 6,198 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and agricultural production are found in COUNTRY NOTES. 
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—_—_—_—__— 1948—————_— 1949 - 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Yen per U. S. Dollar) 
360? 360 360 360 360 360 360 360 361.6" 360* 361.6 1 
(Millions of U. S. Dollars) 
74 77 78 81 92 122 128 123 135 142 144 153 161 190 205 216 216 10 
(Millions of U. S. Dollars) 
26.1 26.7 27.0 46.8 37.1 37.0 45.8 44.8 53.9 43.3 40.5 40.9 40.8 30.7 40.3 20 
62.8 58.2 55.4 55.9 73.6 65.4 88.5 74.7 96.9 105.9 85.3 72.0 70.2 51.2 43.0 21 
(Billions of Yen) 
226.2 238.8 266.9 332.5 315.7 294.0 282.9 287.5 300.6 276.0 282.5 276.9 237.4 243.5 240.9 Oe , . 80 
63.1 64.5 59.4 51.9 61.1 72.5 67.9 74.8 60.1 69.7 63.9 79.9 90.6 105.9 98.4 31 
289.3 303.3 326.3 384.4 376.8 366.5 350.8 362.3 360.7 345.7 346.4 356.8 328.0 349.4 339.3 ; 32 
(Billions of Yen) 
341.1 363.8 386.7 445.6 448.6 457.0 473.6 479.8 485.8 518.6 543.9 567.0 605.9 623.4 40 
76.5 62.0 70.9 86.2 81.2 88.7 118.2 85.7 91.2 92.5 88.4 89.5 188.4 106.8 41 
(Billions of Yen) 
262.1 279.5 294.7 355.3 341.6 322.4 312.5 315.9 305.9 300.6 295.5 295.6 298.2 306.3 303.8 oe 50 
358.2 359.0 388.7 463.7 482.2 480.8 529.1 519.3 521.6 556.0 585.4 600.7 674.1 636.1 Bas 51 
(Per Cent) 
70 
4.00 4.00 4.01 4.30 8.65 $8.65 2.80 3.65 4.38 .... Pa eee Paes ete ead oe ae ' 71 
5.84 5.84 5.84 5.84 5.66 5.84 6.02 6.20 6.20..... ee peer ee sa opas ; we oe 
(1947 =100) 
184 215 250 306 306 351 368 421 503 413 414 468 470 393 343 316 397 tion ae 
(1987=1) 
132 134 143 144 147 148 148 154 156 156 157 160 162 164 164 164 187 = dws. 
r 159 159 159 170 179 179 179 179 179 132 122 14 169 186 : ; 81 
r 104 100 104 110 115 117 121 122 123 119 122 122 121 118 ; BoA 82 
107 120 129 139 156 152 160 156 162 158 159 163 162 168 171 or pies isis 
(1937=100) 
46 46 46 47 46 48 52 54 52 54 53 53 54 55 55 99 
(Billions of Yen) 

a Sait rata 91 
| Luxembourg 
. ——---—— 1948——---—----— as — ——— 1949 ———_ — —— —_—__——__ —_—_— —_—_— —— -1950 

Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Luxembourg Francs per U.S. Dollar) 
43.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96" 50.15 50.15 50.15 43.96" 50.15 1 
(Millions of U. S. Dollars) 
14.8 14.9 16.0 16.0 “4.1 14.1 12.8 MS MA M2 18 41 HS HSE OM CUBS CUE Cj... I 
(Millions of Luxembourg Francs) 
1,914 sea soe aoe 2,208 aeons oes ooo Cra ere a ciens cécow ae “eee 40 
2,346 peas ea 2,752 2,889 ee (ecw Gare ane cece Gyhke -@, 880 41 
Aan kas ces Stee 4,960 5.086... scce 8,496 .... 5,380 5,330 42 
PASE 8 kes ee 637 555 Se kai ae 618 655 655 43 
(Millions of Luxembourg Francs) 
Bim sae woes Ohta tras es. eee an : stan pews SER Shas sues S706 O70 CC... SO 
mee sce, Boreas 239 aan poets Me bass Dae Me kn as ped 6. .... nak — meer feos te 
BON ska ita eee Sete Sah awe ctee SI cs. av - OD? cnc ses 9,591 3,591 case ie 
(1987 =100) 
305 302 301 301 307 310 307 305 306 306 331 335 334 329 327 330 319 328 80 
(19837 =100) 
106 107 107 116 109 108 122 100 98 95 90 79 74 66 70 78 91 ime 2 
(Millions of Luxembourg Francs) 





t+ Official and private, as reported by U. S. banks. 

! January/October. ? Beginning April 25. 3 Beginning December 5. * April 25/December 4. 5 January/September. * September 
1945 through December 1946. 7 January/February. § December. * January /August. ‘© August / December. "January 1/May9. " Be- 
ginning in October. 13 Through September 18. New rate beginning September 23. '« January/September. '' October/December. 
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Mexico INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Mexican Pesos per U. S. Dollar) 
ee), 3.60 4.52 5.18 5.40 4.86 4.85 4.85 4.85 4.86 4.86 4.86 4.86! 
Gold and Foreign Assets 
BANK OF MEXICO (Millions of U. S. Dollars) 
10 eis 6 i nies Pee ee 24 28 27 46 46 37 203 220 292 180 100 
PRIVATE CREDIT INSTITUTIONS 
11 ass a Sunes 1 1 1 — — _ _ 1 2 1 1 1 
12 Foreign Exchange.......... 6 9 11 12 13 24 30 26 30 32 33 30 
18 Potal ee 7 10 12 12 14 24 30 27 82 33 35 31 
14 SHORT-TERM ASSETS IN THE U. S.t — — 59 55 38 96 70 83 116 152 139 147 
Foreign Transactions (Millions of Mexican Pesos) 
20 GOLD PRODUCTION......... 107 146 153 167 136 136 107 86 85 71 79 74 
VALUE OF TRADE 
21 i - 761 664 732 744 643 790 1,092 1,024 1,207 1,545 1,981 2,604 
22 SEER EE Sos i cee esse sss 631 515 663 715 967 803 922 1,416 1,681 2,751 3,363 3,120 
Assets of the Bank of Mexico (Millions of Mexican Pesos) 
$0 FOREIGN ASSETS (Gold Only)t.. 141 161 225 225 181 983 1,069 1,418 873 487 
Assets of Other Banks (Millions of Mexican Pesos) 
40 FOREIGN ASSETS§.............. 34 48 60 58 66 116 148 130 155 161 170 215 
DOMESTIC CREDITS............. 
41 Government........... 7 8 12 21 5 20 63 93 144 165 174 179 
42 Official Entities.......... —_ 3 1 2 2 2 — 4 4 == -- 1 
438 Business and Individuals... . 316 262 354 355 530 592 778 880 1,036 1,089 1,310 1,596 ; 
44 NE ee i een Lg | 323 273 367 378 537 614 842 977 1,185 1,254 1,484 vee 
SPEC CCG isc esctnd iss eax von 77 107 106 241 209 377 746 1,011 1,297 1,072 895 822 
Currency and Deposits 
MONEY SUPPLY (Millions of Mexican Pesos) 
50 eo ak Swine ws 373 517 602 666 802 1,025 1,482 1 wie 1,661 1,782 1,757 2,115 
$1 Deposit Money............ 218 237 304 434 511 764 1,133 1,442 1,882 1,699 1,685 1,802 
52 RN ee i ise aha igs 590 754 906 1,099 1,818 1,789 2,614 3,814 3,548 3,481 3,442 3,917 
ie ED NUD. wo 5 we ccc nee 70 61 58 67 85 110 192 266 388 348 380 436 & 
Money and Capital Market (Per Cent) 
70 MARKET DISCOUNT RATE....... oe pik er Fis ote 8.46 8.30 8.84 9.28 10.44 9.94 9.71 
(1987 =100) 
71 Sane Prices................. 100 77 81 107 149 208 281 296 313 319 264 250 
Prices (1987 =100) 
80 WHOLESALE PRICES............. 100 106 107 110 117 129 156 191 212 244 259 278 
SN 100 114 116 117 121 140 183 230 247 308 348 369 
Production and National Income 
PRODUCTION (1937 =100) 
90 ee 100 100 97 97 101 106 111 114 122 126 131 131 
91 Manufacturing......... 100 98 98 104 111 122 129 141 149 163 143 146 
92 re eh coe 100 101 91 89 90 103 104 92 94 71 92 84 
(1939 = 100) 
93 OS og oo wb Kis eis ret 100 95 114 122 117 126 123 128 134 
(Billions of Mexican Pesos) 
94 NATIONAL INCOME.............. saat et 6.0 6.2 6.9 8.3 10.5 13.4 16.0 19.2 20.9 22.8 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, and agricultural 
production are found in COUNTRY NOTES. 
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Mexico 














——_—__—__- 1948 ——--— —_— 1949 —— — —-— —-—— —_ —— — 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 
(Mexican Pesos per U.S. Dollar) 
6.89 6.89 6.89 6.88 6.88 6.97 6.97 7.00 8.06 8.22? 8.65 8.65 8.65 8.65 8.65 8.65 8.65: 
(Millions of U. S. Dollars) 
1 1 1 1 1 1 1 1 1 1 1 1 1 1 ; 
27 27 28 30 27 27 30 30 30 35 30 29 33 30 
28 28 29 31 28 28 32 31 31 35 30 30 34 Se 365 
151 149 146 147 143 139 145 138 158 163 163 176 184 186 195 223 223 
(Millions of Mexican Pesos) 
7 2 8 7 5 8 6 4 15 14 8 13 14 8 
224 237 255 261 293 242 255 228 320 315 257 241 310 287 $25 .... isis 
247 272 297 308 306 273 313 312 312 281 237 278 252 288 304 320 3,526 
(Millions of Mexican Pesos) 
(Millions of Mexican Pesos) 
183 190 197 215 193 190 216 213 240 278 262 259 297 268 
183 184 170 17 179 192 191 194 174 189 183 170 189 200 
_ “= — 1 — 1 1 1 1 — 1 oat = a 
1,510 1,564 1,598 1,596 1,614 1,662 1,672 1,680 1,728 1,728 1,746 1,763 1,814 1,763 
1,698 1,749 1,768 1,777 1,794 1,855 1,864 1,875 1,902 1,918 1,930 1,932 2,003 1,964 
799 690 754 822 806 780 815 764 730 
(Millions of Mexican Pesos) 
1,868 1,936 1,962 2,115 2,064 2,058 2,020 2,047 2,024 2,030 2,096 2,118 2,105 2,175 2,227 
1,788 1,721 1,796 1,802 1,854 1,830 1,927 1,897 1,871 1,980 1,875 1,879 2,041 1,804. .... 
8,656 3,658 3,758 3,917 3,918 3,888 3,948 3,945 3,895 3,960 3,971 3,998 4,146 3,979 
417 420 421 436 444 454 474 480 476 
(Per Cent) 
9.85 10.12 9.85 9.68 9.84 9.87 10.07 10.59 10.08 10.50 10.34 10.66 10.26 10.23 
(19837 =100) 
259 264 267 267 265 262 263 266 273 279 301 318 327 352 354 349 301 
(1987 = 100) 
276 278 277 270 270 271 275 277 277 280 286 282 287 293 299 302 283 
376 377 379 377 376 377 380 382 384 386 395 395 396 396 397 403 389 
(1987 =100) 
———-> 133 <—-— ———»> 184<—-—-_ ———_»> 140<-——- _ ——— > 144< -—— 
———> 151 <-—— ———> 185<——- _ ———» 163 << ——_- ———-> 166 <—-— 
——> 87<—— ——> 15<—— S—)§ ———> 85<——-_- ——— > 87<—— 
(1989 = 100) 
‘(Billions of Mexican Pesos) 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 
— —1948-——— —— — ea we a = 


t Official and private, as reported by U. S. banks. 


t Equivalent to line (10). 
' Through July 22. Average July 23/December 31, 6.85 


2 June 1/16. 


§ Equivalent to line (13). 


3 Beginning June 17. Average January 1/June 16, 7.27. 


-1950 
Jan 


8.65 1 


10 


11 
12 
13 


1h 


20 


21 
22 


30 


356 71 


302 80 
402 81 


90 
91 
92 
93 
94 


Jan 
~1950 
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Netherlands 


Exchange Rates 
LE 


Gold and Foreign Assets 


NETHERLANDS BANK 
10 ee Late 
11 Foreign Exchange.......... 
12 aS ca iy 


OTHER BANKS 
18 Foreignf{Exchange.......... 


Pi ere ee 
15 SHORT-TERM_ASSETS IN THE U. S.t 
Foreign Transactions 

VALUE OF TRADE 


20 See rere 

21 SS 
VOLUME OF TRADE 

22 ED Cia cigs d GR Sade 4b 56 

23 Ee ose aks sacks eres 


Assets of the Netherlands Bank 
$0 FOREIGN ASSETS {.............. 
DomESTIC CREDITS 


$1 PIII. ov ees co cwe es 
82 0 
33 Business and Individuals .... 
34 Ee Fe 


Assets of Other Banks 
40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 ERUEIINIINE, oon ove wnncee 
42 Official Entities............ 
48 Business and Individuals... . 
44 Se Oe gal 
i Siac cain ds kek diwie o 6's os 


Currency and Deposits 
MONEY SUPPLY 


50 SE Sh 6G ess yy ane 
51 Deposit Money............ 
52 OU eM ei i kes 


53 BLOCKED MONEY.............. 

54 GOVERNMENT DEPOSITS......... 

Money and Capital Market 
LONG-TERM INTEREST RATES 


70 Government Bond Yield... . 

71 Industrial Bond Yield....... 
SHORT-TERM INTEREST RATES 

72 Treasury Bills ............. 

73 SM cab bas 0 cin buss 
SHARE PRICES 

74 ee 

75 ck Gin cas ieelcae 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
UNIT VALUE OF TRADE 

81 EE Es civic Sco suns 

82 Se 


83 CosT oF LIVING................ 
84 WacGEs (Hourly Rates).......... 


Production and National Income 


PRODUCTION 
90 ne a ee cic ere 
91 OO SS ee ere re 


92 NATIONAL INCOME....... 
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1937 


1.817 


933 
5 
938 
as 
982 
89 


1,205 
1,606 


1,376 


66 
148 
214 


80 


389 
549 


956 
182 


928 
1,489 
2,417 


76 
3.03 
.28 


25 
103 


100 


100 
100 


100 
100 


4.8 


1.818 


998 
5 
1,003 


1,471 


63 
253 
316 


100 


293 


485 
802 


274 


1,048 
1,493 
2,541 


144 
2.87 
21 


26 


xX 100 
100 


94 


100 
100 


101 
103 


101 
96 


4.9 


1938 


1.883 


1,037 


83 


176 
320 


97 


296 
506 


823 
83 


1,232 
1,189 
2,421 


3.47 


1.22 
78 


97 


103 
104 


112 
104 


5.2 


1939 


1940 


1.886! 


1,088 


328 


156 
542 


85 


635 
352 
1,017 
58 


1,695 
1,634 
3,329 


3.897 


1.768 

1.06 
85° 
93° 


120 


119 
108 


104 
113 





1941 


1942 1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Guilders per U. S. Dollar) 


1.886? 


(Millions of U. S. Dollars) 
523 435 393 


875 
11 8 6 
534 444 401 381 
32 33 33 32 Xx 
566 477 434 413 
175 187 193 210 
(Millions of Guilders) 
635 617 641 cele 
744 482 420 
(19388 = 100) 
(Millions of Guilders) 
959 810 754 715 
1,080 2,152 3,483 4,881 
55 53 50 47 
121 146 84 92 
1,256 2,351 3,567 4,970 
(Millions of Guilders) 
85 88 88 85 Xx 
956 1,018 1,196 1,807 X 
14 13 27 a 
269 238 217 201 Xx 
1,289 1,269 1,440 2,015 X 
63 64 262 211 X 
(Millions of Guilders) 
2,342 3,100 38,623 5,096 
2,046 2,068 2,922 3,678 
4,388 5,168 6,545 8,774 
6 1 23 116 
(Per Cent) 
3.56 3.20 3.09 3.037 
2.02 1.75 1.17 .97 
1.28 1.37 1.23 1.00 
(1988 =100) 
sents ee 25519 
141'° 
(1987 =100) 
138 145 148 151 
(1938 =100) 
(1989 =100) 
137 146 152 159" 
1ll 112 112 113 
(1937 =100) 
89 72 65 43 
95 78 66 63 
(Billions of Guilders) 
5.7 5.6 5.6 
1941 1942 1943 1944 












1945 1946 
2.664° 2.6604 
270 265 
26 24 
296 289 
113 132 
409 421 
282 225 
816 
2,364 
21 
50 
782 762 
4,470 3,600 
45 42 
122 113 
4,637 3,755 
299 350 
3,850 3,357 
50 91 
489 686 
4,389 4,134 
285 223 
1,386 2,801 
2,714 3,392 
4,100 6,193 
3,058 1,613 
2,493 1,210 
8.027 2.99 
Seat 3.20 
Loan 1.20 
1.02 95 
170" 
119" 
167 X 282 
376 
333 
180" 196" 
135 168 
32 75 
re 47 
4.2 9.3 
1945 1946 


1947 


2.660 


232 
102 
334 


103 
437 
143 


1,893 
4,280 


3,062 
3,892 
6,954 
1,432 

704 


3.06 
3.15 


1.35 
.99 


202 
165 


250 


400 
396 


203 
173 


95 


11.2 






1948 


2.660 


167 
166 
333 


108 
441 
123 


2,718 
4,966 


64 
85 


878 
3,300 
37 


135 
3,472 


259 


400 
417 


210 
182 


114 


12.6 


Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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ee 1948———_—_——_—__-s§-§- ——_--—_____— — 199 Ck _ ig 
Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan 
(Guilders per U. S. Dollar) 
2.660 2.660 2.660 2.660 2.660 2.658 2.658 2.658 2.658 2.658 2.658 2.658 2.658° 3.805 3.805 3.805 2.658° 3.805 1 

















(Millions of U. S. Dollars) 

167 167 167 167 167 167 167 167 167 162 162 162 195 195 195 229 10 
129 129 114 125 144 121 182 168 187 187 191 191 211 11 
296 296 281 292 311 288 344 38: 4 

























aa 92 87 92 95 95 89 
448. 441 417 388 391 368 384 406 385 433 412 423 456 460 460 14 
108 112 121 130 ~=©119 ; 
















(Millions of Guilders) 









239 311 268 272 321 249 287 258 277 316 288 302 325 383 405 439 3,851 20 
447 482 405 432 468 406 479 440 431 444 414 396 414 441 459 560 5,352 21 
(1938 =100) 
69 89 76 78 97 73 85 75 82 92 88 90 104 115 122 127 96 22 
91 99 76 87 98 84 103 93 91 96 89 88 92 93 96 23 
(Millions of Guilders) 






780 743 773 822 898 






S 
S 





3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 
7 37 37 7 37 37 37 37 


‘ 3,300 3,300 3,250 3,250 3,100 31 
34 34 34 ‘ ¢ { 










37 37 3 37 34 34 34 34 34 32 

121 124 124 135 156 128 144 179 124 128 175 170 126 129 151 133 133 184 33 

8,458 3,461 3,461 3,472 3,493 3,465 3,481 3,516 3,461 3,465 3,509 3,504 3,460 3,463 3,485 3,383 3,383 3,318 93, 
(Millions of Guilders) 

246 232 245 253 252 237 312 281 280 283 283 . 40 




















ae bens 3,456 3,386 3,397 3,410 3,356 3, 3 3,639 3, 3,! 41 

ee sea “ 182 181 174 176 195 198 190x 103 108 127 129 135 151 151 42 
me fue ee 850 864 856 836 895 843 848x 941 945 939 982 995 1,005 1,005 43 
G,90e ess oes 4,0 4,528 4,486 4,477 4,476 4,437 4,448 4,400 4,484 4,513 4,622 4,769 4,752 4,752 . Ah 
176 166 166 190 175 oe 45 









(Millions of Guilders) 











3,108 3,117 3,125 3,184 3,083 3,076 3,056 3,069 3,038 3,051 3,071 3,073 3,077 3,051 3,045 3,126 3,126 . 56 

4,223 4,146 4,133 4,148 4,090 4,098 4,145 4,098 4,160 4,169 4,165 4,199 4,245 4,272 4,343 4,426 4,426 . 61 

7,881 7,263 7,258 7,332 7,173 7,169 7,201 7,167 7,198 7,220 7,286 7,272 7,322 7,323 7,388 7,552 7,552. 52 

1,028 1,011 964 931 820 777 720 678 644 590 566 550 515 502 482 459 459 53 
174 128 53 181 488 4: 









(Per Cent) 


3.11 3.11 3.138 3.16 3.18 3.15 3.12 
: 15 3.19 3.21 3.15 3.11 











2.5 Cm 


$.12 3.14 93.21 3.19 3.1 
‘ 9 


pat bm 
— 
bo Go 


o_ 
ote 
om 
_ > 












j ; ‘ 020 i 1.39 ‘ om 1.28 1.32 : 2 oil ‘ wan 1.27 .32 72 
. 84 .78 out .96 1.13 90 1.01 1.24 1.03 .83 .83 ; j .78 .93 1.03 1.03 ae «98 











(1988 = 100) 
209 200 193 188 188 183 181 188 189 190 196 204 210 208 204 205 205 204 74 
5 154 154 147 5: f 75 









(1937 =100) 









257 262 267 268 272 272 271 272 271 271 270 269 272 274 281 282 273 80 
(1938 =100) 

388 396 404 400 376 384 384 392 384 388 364 368 352 Bee” kaw 392 376 ; 81 

421 417 425 421 404 412 400 404 404 396 396 379 379 396 a 430 400 82 
(1937 =100) 

210 209 214 218 219 220 221 222 226 228 223 220 220 221 226 231 223 83 









188 188 









(1937=100) 
119 124 127 128 120 114 129 119 124 124 125 122 134 139 141 147 128 . & 





(Billions of Guilders) 







Apr 





May June July Aug Sept Oct Nov Dec 1949 Jan 
19 





t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 

! Beginning July 1. 2? Through December 23. 3 Beginning August 3. ‘ Beginning February 27. 5 Beginning February 11. * Through 
September 18. 7 Less than 12 months. 8 Average excluding May 10/July 31. * May 1. '0 September 4. '' December 31. 2 January 
July. 13 September and December. '« March to September and December. 
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New Zealand INTERNATIONAL FINANCIAL STATISTICS 





1937 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 










































Exchange Rates (U. S. Dollars per New Zealand Pound) 
Tees RAGE. « 5 <5 6c ss svsnss 3.9627 3.9152 3.5399 3.2050 3.2050 3.2050 38.2050 3.2050 3.2050 3.2050 3.2070' 3.2070: 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 
10 || [cite EES a en 23 23 23 23 23 23 2 23 23 23 23 23 
11 Foreign Exchange.......... 69 18 27 41 43 86 109 128 269 293 204 175 
12 otal OS en ae 92 41 50 64 66 109 182 152 292 316 228 198 
OTHER BANKS 
13 Foreign Exchange.......... 35 19 32 48 43 49 32 46 39 49 72 80 
SR ARS EA oer ic 6 6b GS sels 127 59 82 112 109 158 164 198 331 365 300 278 
15 SHORT-TERM_ASSETS IN THE_U.S.} rei Si oe eae ee 5 5 3 4 N 6 5 
Foreign Transactions 
VALUE OF TRADE (Millions of New Zealand Pounds) 
20 rea 65.3 57.1 56.4 71.8 65.6 79.6 70.3 76.3 80.3 100.1 128.4 147.3 
21 SUM BN 55:00 sis ons sa 56.5 55.5 49.4 49.0 49.4 54.0 95.7 86.6 55.3 72.1 128.9 128.8 
VOLUME OF TRADE (1987 =100) 
22 MESS Octet cide Aces sos 100 96 97 107 96 113 95 98 94 111 117 123 
23 Ne oot as aly os 100 96 98 106 76 109 73 67 59 129 133 149 
24 SENT oc hn okkke sesso s's 100 99 89 75 66 70 121 99 60 71 108 114 
Assets of The Reserve Bank (Millions of New Zealand Pounds) 
80 FOREIGN ASSETS }.............. 19.8 7.5 11.1 15.3 16.1 29.4 36.4 42.5 85.7 93.4 65.9 46.3 
DoMEsTIC CREDITS 
$1 Government............... 3.6 14.8 22.6 27.5 23.3 31.8 51.0 39.6 37.0 31.9 46.9 63.5 
$2 Non-Government........... 6.2 5.8 3.4 3.3 6.0 1.5 me | - 5 5 4.9 4.5 
33 ee a nia bales ae 20.6 26.0 30.8 29.3 33.3 51.6 39.9 37.5 32.4 51.8 68.0 
Assets of Other Banks (Millions of New Zealand Pounds) 
40 FOREIGN ASSETS §.............. 8.8 5.0 9.9 14.9 13.1 15.1 9.8 14.3 12.1 15.1 22.3 19.8 
DoMEsTIC CREDITS 
41 Re ee 7.8 8.8 15.2 17.5 23.0 34.3 36.1 36.1 27.3 25.1 18.6 14.4 
42 Non-Government........... 54.3 58.1 51.4 48.6 51.3 45.0 46.6 53.0 55.8 68.4 89.0 82.0 
43 Ee ck ois wi 62.0 66.8 66.6 66.1 74.4 79.3 82.8 89.1 83.0 93.6 107.6 96.4 
EE ee eer 13.2 11.4 17.8 18.6 15.9 22.6 38.2 35.6 67.5 68.4 59.9 75.0 
Currency and Deposits 
MONEY SUPPLY (Millions of New Zealand Pounds) 
50 Ts one c ask ax Sa" 13.0 14.4 17.1 19.2 Fl 29.4 36.0 39.2 41.6 44.9 46.1 48.3 
51 Deposit Money............ 34.1 34.3 41.4 50.1 54.2 71.6 84.8 90.7 108.4 128.0 128.7 144.7 
52 DMRS occu a ehecesy 47.0 48.7 58.5 69.3 76.3 101.0 120.8 129.9 150.0 167.9 174.8 198.0 
53 Time DEPOSITS................ 32.1 29.8 31.9 29.4 29.0 28.8 30.0 31.4 33.4 36.2 39.7 39.9 
54 GOVERNMENT DEPOSITS......... 3.5 2.8 2.9 8.0 9.0 10.8 16.3 9.2 13.7 12.2 11.1 7.3 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.61 3.81 4.24 3.61 3.37 3.20 a 3.18 3.18 3.01 3.00 3.03 
(1937 =100 
Wa IE PIII. x sock coc occas 100 98 89 95 95 94 108 116 120 128 135 133 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 100 101 105 117 128 139 14 152 155 155 161 180 
81 Home Goods........... 100 102 109 111 118 123 125 128 130 132 141 155 
Import-Type Goods .... 100 101 102 121 135 149 164 169 172 171 175 197 






















oe he eh uses mets 111 123 127 163 198 
84 ei ives edn ss 100 103 97 104 105 102 103 105 110 124 152 146 
Sea Sic oe 106 84 99 95 88 90 101 142 



































aaa cuawe ks ka 95 92 106 110 115 120 130 179 
87 Le ack k omunic oe om 100 101 101 116 130 142 157 164 167 186 223 199 
88 Cost oF LIVING................ 100 103 107 112 116 120 123 123 123 123 127 135 
89 WaGEs (Weekly Rates)......... 100 105 107 110 114 119 123 124 134 139 145 154 
Production and National Income (1987 =100) 
90 TOTAL PRODUCTION............ 100 100 105 113 110 109 107 113 111 116 120 
91 i ole 100 99 102 113 109 107 103 110 107 109 es ae 
92 Wool (In Grease)....... 100 110 104 112 116 115 111 125 123 121 116 113 
98 | eee 100 93 83 89 93 75 80 aa 87 71 82 88 
94 i a gag 100 103 113 118 120 124 129 133 135 144 sates or 

(Millions of New Zealand Pounds) 


Peano suese ss sos. Seen 
1937 1938 


211.4 
1939 


231.9 
1940 


254.4 
1941 


293.7 
1942 


326.9 
1943 





330.0 
1944 


350.0 
1945 


364.9 
1946 


411.2 
1947 


419.0 
1948 



























Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, agricultural production, and national 
income are found in COUNTRY NOTES. 
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New Zealand 





Eee -1950 
Sept Oct Nov Dec Jan Feb Mar Apr June July Aug Sept Oct Nov Dec 1949 Jan 


(U. S. Dollars per New Zealand Pound) 
3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696°2.7586 2.7586 2.7586 3.9696°2.7586 1 





3.9696 3.9696 3.9696 3.9696 


(Millions of U. S. Dollars) 
23 23 25 25 


23 23 23 23 23 23 23 26 26 26 27 27 27 27 10 
216 191 167 175 175 190 205 216 235 238 223 205 133 118 111 104 104 115 11 
239 214 190 198 198 213 228 240 258 262 248 231 159 145 138 131 131 142 12 

68 66 77 80 81 86 94 91 93 89 97 86 59 61 59 64 64 auce) Jae 
307 280 267 278 279 299 822 331 352 351 345 317 218 206 197 194 eae 

7 5 5 £5 4 5 5 5 6 12 1l 11 12 10 9 8 8 a 
(Millions of New Zealand Pounds) 
6.9 7.3 8.7 65 2.53 26.9 658 WG WS 164 .... Pua an eae oe oer csaan 
8.2 10.6 9.7 6.7 9.8 9.8 7.5 10.1 Sein Bake ia ws atats paren Rie 21 
(1987 =100) 
fa ils eas 22 
23 
(Millions of New Zealand Pounds) 
56.5 50.2 44.3 46.3 46.3 49.9 58.7 56.5 61.2 62.8 58.7 54.4 51.1 45.7 48.4 41.0 41.0 44.8 $0 
49.1 58.8 55.6 63.5 $2.6 88.6 72.1 68.1 @.1 77.6 7.1 7.1 @.1 87.1 1 64 9.4 8.7 S81 
3.2 $3.2 4.1 4.5 7.8 8.9 9.2 10.9 10.7 8.9 7.8 9.3 9.0 10.1 9.7 13.2 13.2 15.9 $2 
62.4 56.5 59.7 68.0 90.4 91.5 81.3 78.9 76.8 86.5 86.9 88.4 91.1 97.2 101.8 111.6 111.6 113.6 88 
(Millions of New Zealand Pounds) 
17.0 16.4 19.1 19.8 20.1 21.2 232 256 %.1 3.0 086 21.8 21.0 21.7 210 32.9 2.9 40 
16.4 16.4 16.4 14.4 14.4 14.4 14.4 14.4 14.4 ty 3.506 6Beee 11.7 11.7 11.7 33..7 11.7 41 
88.6 86.8 84.1 82.0 81.9 81.9 91.5 87.0 88.3 81.9 80.5 83.5 83.6 2.9 85.8 81.8 81.8 42 
105.0 103.2 100.4 96.4 96.8 96.8 105.9 101.4 97.8 98.6 92.2 95.2 95.3 94.7 97.5 98.5 98.5 43 
7.9 711.9 711.5 7.0 85.1 87.5 68.2 75.2 88.1 95.8 91.7 89.7 90.0 89.9 87.g 89.5 89.5 bh 
(Millions of New Zealand Pounds) 
43.9 44.0 48.9 48.3 44.0 44.0 45.4 45.2 44.7 45.5 45.5 45.8 45.9 46.9 48.0 52.3 52.3 46.4 50 
182.7 188.6 187.5 144.7 148.0 151.3 145.9 152.7 154.8 154.2 153.8 146.7 147.7 149.1 146.8 161.9 161.9 157.4 51 
176.6 177.5 181.4 193.0 192.0 195.3 191.3 197.9 199.5 199.7 199.3 192.5 193.6 195.9 194.8 214.2 214.2 203.8 52 
42.0 41.3 40.9 39.9 88.8 38.6 87.5 37.6 37.8 38.7 39.1 40.2 40.0 39.9 40.1 39.7 39.7 41.6 6&8 
11.9 8.9 9.3 7.3 9.0 11.6 22.3 14.7 10.5 7.5 8.7 7.4 §.7 §.7 9.7 7.7 Pe 7.7 55 
(Per Cent) 
8.08 3.07 3.03 3.05 3.06 3.02 3.01 2.99 2.99 _ 2.98 2.99 2.96 3.00 2.99 3.03 3.00 3.03 70 
(1937 =100 
182 132 132 131 130 128 127 126 127 125 125 126 126 127 Pee aa. ee ivee 2 
(1937 =100) 

182 182 180 178 178 178 178 180 180 179 179 178 178 179 180 182 > a 
154 154 156 155 156 156 156 158 159 159 159 157 158 160 160 163 a 
201 201 196 194 193 193 192 195 194 194 192 192 192 192 193 196 ea 
213 201 204 207 207 206 Mee nec ee a are sata aa ass ewan aes es gods Cae 
132 134 135 138 139 138 Bee ln oie dias sa noes ee aren ate aa ae ase ome 
134 151 154 772 141 151 135 ee hb une aa ata eae eae ae aay ened cece Ja 
188 193 189 190 186 185 184 Oe ses ar ees ey pee ee Per re ne ieee Me 
m6 Otis s pees 135 XY ——~>135<——_  —— 135<——- ——> 136 << an sods Scar va 
elk kw Sea 155 aes ee ree ae Me eens Sada . ere ee phi aie ‘icine Se 

(1937 =100) 
90 

101 145 159 159 143 110 103 74 35 11 23 76 123 162 Mee (én aaa ea 

(Millions of New Zealand Pounds) 
Sept t Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
1948———_—_—____- ———___——_—_——_— ————— 1949 ——$—__—_—_+- —___—_______ ——_ - 1950 





ST 


+ Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
’ Beginning January 14. ? Through August 19. 3 Through September 18. 
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Nicaragua 


INTERNATIONAL FINANCIAL STATISTICS 














Vo! 
1937 1938 1939 1940 1941 1942 1943 1944 1945 : 1946 1947 1948 aa 
Exchange Rates 
SELLING RATES 
Official (Cérdobas per U.S. Dollar) 
1 Without Tax Fe Se ac 2.02 4.58 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 
2 With Tax areata roee 2.18 4.92 5.54 5.54 5.54 5.54 5.54 5.54 5.41 5.29 5.29 5.29 
3 Te Nee ial Sale 2.94 5.46 5.35 6.36 5.93 5.23 5.16 5.72 6.62 5.49 5.60 6.23 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold aes .33 83 1.01 1.10 1.47 1.84 3.02 4.87 4.87 4.89 3.44 2.94 
11 Foreign Exchange... . .50 .99 .99 1.33 .86 3.39 4.57 2.08 1.80 2.06 2.00 .48 
12 Ne tee wat ; .83 1.32 2.00 2.43 2.33 §.23 7.59 6.95 6.67 6.45 5.44 3.42 
18 SHORT-TERM ASSETS IN THE U.S.7 7.42) 5.35 5.18 4.43 3.85% 4.35 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION..... ; .93 1.71 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 8.57 
VALUE OF TRADE 
21 Exports. . . ; 6.19 4.38 4.80 3.74 4.61 5.89 7.40 7.80 6.85 10.95 13.34 18.90 
22 Imports, f.o.b. Meee ; 5.62 5.12 6.37 7.05 10.44 6.77 13.53 10.15 11.96 14.99 21.09 24.13 
VOLUME OF TRADE (1937 =100) 
23 Coffee Exports...... re 100 90 110 97 80 81 76 83 78 75 63 
Assets of The National Bank (Millions of Cordobas) 
$0 FoRBIGN ASSETS {.............. 1.6 6.6 10.0 12.1 11.3 26.0 39.4 34.8 33.4 32.2 27.2 17.1 
DomEsTIC CREDITS 
31 Government. . ee Re 4.1 5.9 7.0 4.1 4.1 4.1 4.1 4.1 5.6 19.1 5 36.0 
82 CREDITS TO OTHER BANKS : ‘ 9.3 5.3 LA 16.2 23.7 30.0 21.1 38.9 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Céordobas) 
40 Official Entities aie kinn is oie er 5.0 5.8 5.2 6.9 6.2 5.4 10.9 6.6 9.8 
41 Business and Individuals. . 16.9 22.9 26.9 36.2 47.5 56.0 52.2 45.7 64.6 
42 TR Oe ee a 7.3 8.9 12.2% 22.0 28.7 32.1 43.1 53.7 61.5 63.1 52.2 74.4 
eNO So oe nsw 0 Ekeach - : 2.2 2.9 6.1 6.4 10.8 13.9 24.1 20.3 26.2 
Currency and Deposits 
MONEY SUPPLY (Millions of Cordobas) 
50 OS ee see 6.4 10.0 12.0 x 18.3 15.9 21.9 33.3 40.5 45.3 42.6 47.7 48.1 
51 Deposit Money............ 6.7 9.5 18.0 xX 10.3 10.7 21.1 31.5 39.7 35.8 28.8 33.8 41.4 
52 ih a cae 13.1 19.5 30.0 X 28.6 26.6 43.0 64.8 80.2 81.1 71.3 81.4 89.5 
Prices (19389 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 - yh eS 324 374 343 
(1937 =100) 
81 RETAIL PRICES (Food)........ 100 151 224 274 269 363 478 813 954 xX 765 944 808 
Exchange Rates (Norwegian Kroner per U.S. Dollar) 


1 SELLING RATE 
Gold and Foreign Assets 


oe sain 4.04 4.09 4.32 4.40 4.40 4.40 4.40 4.40 4.97 4.97 4.97 4.97 


BANK OF NORWAY (Millions of U. S. Dollars) 
10 oars Se peak n vere 73.8 83.8 81.4 ee wor Cee Sk ie 79.7 90.5 75.3 §2.7 
11 Foreign Exchange. .... catea 48.2 44.5 19.6 19.8 129.7 76.1 65.7 
12 oe Investments........ 10.1 6.0 2.9 ites BG ry ere oor Mee — ease 22.3 22.2 
13 |” |e aa ss 132.1 134.2 102.9 tate fics ee pate eae 99.0 242.5 173.7 140.6 
OTHER BANKS 
15 Foreign Exchange.......... 27.4 29.5 25.0 16.8 14.6 14.7 14.8 14.4 22.9 52.3 49.0 47.4 
Se NN oe a wick sss ce eared © > 25 18.7 127.9 ee bene ey poe Na 121.9 294.8 222.7 188.0 
16 SHORT-TERM ASSETS IN THE U. S.§ ee pte 56.3 48.7 65.2 182.4 156.9 220.8 216.1 128.5 56.2 70.7 


1937 1938 1939 1940 194i 1942 1943 1944 1945 1946 1947 1948 





. Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
OTES. 
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8 —_——_—_—— 1948 —___——_- —_—_——_—— 1949— $n nnn | OED 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
4 (Cérdobas per U.S. Dollar) 
9 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 1 
3 5.29 5.29 5.29 5.29 §.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 65.29 5.29 5.29 6.29 5.29 ¢ 
; 5.96 6.08 6.13 6.50 6.58 6.60 6.78 6.84 7.04 7.51 7.80 7.05 7.41 7.52 7.89 6.98 7.08 6.58 § 
, (Millions of U. S. Dollars) 
3 4.01 8.52 2.92 2.94 2.00 23.76 23.76 2.08 3.30 3.90 3.0% 2.76 3.3 23.73 2.30 2.0 2.90 wen ae 
> 2.08 1.42 1.47 .48 4 4 | 1.59 1.90 1.8 2.89 2.4 2.78 1.8 1.42 1.12 .96 .96 bxtaa: cae 
: 6.10 4.94 4.39 3.42 8.15 2.99 4.36 4.68 4.68 5.16 5.17 5.50 4.59 4.18 93.88 93.71 3.71 .... 4g 
, ea 4.35 sa cai ana: wae Cae Aaa —aeed. “eee ean wae: ial ‘ing ‘ioe ie 
(Millions of U. S. Dollars) 
73 .81 .69 .67 ote .70 .67 -70 64 .68 .66 .76 77 .68 15 .69 8.43 .71 20 
‘ .78 .78 .48 .48 1.238 1.75 3.50 2.07 2.04 2.81 2.03 2.58 1.21 1.20 1.20 a naa ases ae 
1.60 2.50 2.20 2.90 1.74 1.96 2.31 1.72 1.85 1.99 1.28 1.35 1.63 1.29 1.81 ghee on ot aoe: 
(1987 =100) 
| (Millions of Cérdobas) 
0:5 28.7 B13 7.2 15.7 15.0 21.8 28.4 2.2 25.8 25.8 27.5 23.0 20.9 19.4 18.6 18.6 .... 90 
| 86.8 386.0 36.0 36.0 85.4 935.1 84.1 45.7 45.4 45.1 44.8 44.5 44.3 44.2 44.0 48.4 43.4 = din te 
26.8 29.5 38.7 38.9 88.5 389.1 985.2 28.6 19.5 22.4 19.5 18.4 22.1 24.1 25.2 31.9 931.9 a 
, (Millions of Cérdobas) 
: 8.4 8.5 9.5 9.8 11.4 14.2 18.4 123.0 18.7 14.6 10.4 8.6 9.0 10.4 11.9 18.5 138.5 40 
| 51.6 55.38 59.4 64.6 638.6 67.1 64.8 51.0 48.6 48.5 49.7 51.0 53.6 56.0 60.7 65.0 65.0 41 
| 60.1 68.8 69.0 74.4 75.0 81.38 77.2 68.0 62.38 68.1 60.0 59.6 62.6 66.4 72.7 78.5 78.5 42 
25.6 28.9 22.7 26.2 21.0 18.8 19.9 24.6 21.2 26.5 223.6 28.2 24.7 28.0 223.8 22.7 22.7 43 
(Millions of Cérdobas) 
46.5 46.1 46.2 48.1 61.0 62.0 61.1 580.8 49.2 49.38 50.2 60.38 50.7 8.38 62.7 687.2 657.2. .... 8 
$88.2 388.2 35.8 41.4 44.8 45.5 49.0 49.5 51.0 52.0 50.38 41.9 50.8 51.9 56.2 55.9 55.9 .... 6! 
79.6 79.4 82.1 89.5 95.8 97.5 100.0 100.2 100.3 101.4 100.5 102.2 101.6 104.2 108.9 113.1 113.1 .... 6&8 
(1989 =100) 
320 317 328 326 344 352 347 352 356 360 nears ed are cara ee han eee aan (oe 
(1987 =100) 
886 723 710 733 742 767 746 759 734 715 er wat ee nae er re ne icc, Se 
(Norwegian Kroner per U. S. Dollar) 
4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.997 4.97 4.97 4.97 4.907 4.97 7.15 7.15 7.16 4.97 7.15 1 
(Millions “ U.S. Dollars) 
67.4 59.6 52.7 52.7 62.7 652.7 52.6 52.6 52.6 52.6 52.6 52.6 51.4 51.4 51.4 51.4 651.4 50.9 10 
73.2 68.7 69.4 65.7 6.7 2.1 @.6 6.2 S7.1 %.2 SKS 58.0 41.4 43.0 36.6 34.3 34.3 44.2 11 
22.2 2.2 22.2 22.2 Gace Bae Save 22.2 22.2 22.2 22.2 22.2 15.4 15.4 15.4 15.4 15.4 15.4 12 
162.8 145.5 144.3 140.6 144.6 147.0 141.4 148.0 131.9 129.0 129.6 182.8 108.2 109.8 103.4 101.1 101.1 110.5 18 
ans @.4 FS Ga 45.1 46.2 48.5 49.6 50.6 48.8 45.7 41.6 35.6 36.8 -38.4..... aaa a 
205.1 187.9 181.5 188.0 189.7 193.2 189.9 192.6 182.5 177.3 175.3 174.4 143.8 146.6 141.8 .... ye diese 
63.9 Ti.6 T.% TH.7 717.5 81.2 88.2 88.0 74.0 69.0 65.9 62.4 60.8 62.6 66.4 69.4 69.4 a 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
———_—_—_—- 1948 ——__—_—_—_ eee Ieee me | = SES 
ee eee ae 
x + Official and private ona as ane by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). § Official 
an d private, as reported by U. S. Banks 


! October 31. 2 September 30. 3 Beginning May 16. ‘Through September 18. 


Page 103 








Norway (Continued) 





Foreign Transactions 
VALUE OF TRADE 


20 Nha 6 Sw cp ign e:dini0o-5 

21 Imports, c.i.f........ 
VOLUME OF TRADE 

22 NODS inci no ais yeas 

23 ee 


Assets of The Bank of cies 


80 FOREIGN ASSETS{......... 
DoMESTIC CREDITS 


$1 Government........ 
$2 Non-Government........... 
83 Novae x's 


Assets of Other Banks 


40 FOREIGN ASSETS {......... 
DomEsTIC CREDITS 


41 Government............... 
42 Official Entities . ; 
43 Business and Individuals eae 
44 Ns 
Ee as sm ba chien wt 


Currency and Deposits 
MONEY SUPPLY 


50 I oo vcs vd es 
Deposit Money 

51 Other Banks........... 

52 Postal Clearing System . 

53 Total Money Supply........ 


54 BLOCKED MONEY.............. 
55 TIME DEPOSITS............. 
56 GOVERNMENT DEPOSITS......... 
Government Finance 
a nis cis ave dees 


61 EXPENDITURE.................. 


62 CHANGE IN OCCUPATION ACCOUNT. 
68 Surplus’or Deficit (—)...... 
64 NET BORROWING............... 
65 Dommersc Dest............... 
66 Wonmon Desr................. 
Money and Capital Market 

70 GOVERNMENT BOND YIELD....... 


SHARE PRICES 
71 ER TEE ee 
72 ee scons caine oe 
73 Pulp an Paper. Sehuesane i 
74 ae re 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
UNIT VALUE OF TRADE 

81 PLES gan k's wh se oN 

82 PN 6 gic ce dw dye se 

83 re 

84 Wood Pulp............ 

85 Nees bs Aas xe wo 


87 WacEs (Hourly Earnings)....... 


Production 

PRODUCTION 
90 Industry (Total)........... 
91 Producers’ Goods....... 
92 Consumers’ Goods...... 
93 Home Industries....... 
94 Export Industries. ..... 
95 eee LEE ee 
96 Fishery. . 





1937 


823 
1,293 


100 
100 


413 


467 
2,543 
3,248 

92 


100 


100 
100 


100 
100 
100 


1938 


787 
1,193 


95 
92 


423 


168 
619 
2,815 
82 


532 
484 
48 
—65 


775 
654 


4.33 


90 
84 


70 


98 


100 
104 
115 
119 
101 
103 


100° 


1939 


808 
1,366 


103 
102 


306 


410 
410 
110 
268 
453 
2,802 
3,524 
84 


544 
205 
749 

2,706 

65 


593 
548 


45 
36 


868 
596 


4.58 
94 


95 
67 


100 

95 
102 
104 


103 
105 


102° 


106 
108 


108 
101 


115 
1939 


INTERNATIONAL FINANCIAL STATISTICS 





1940 1941 1942 1943 1944 
(Millions of Norwegian Kroner) 
612 575 492 539 517 
948 1,125 944 1,008 722 
(1987 =100) 
61 44 31 31 28 
51 37 27 27 17 
(Millions of Norwegian Kroner) 
1,157 3,286 4,552 6,116 7,333 
174 115 100 90 95 
1,331 93,401 4,652 6,206 7,428 
(Millions of Norwegian Kroner) 
74 64 65 65 63 
334 1,071 1,967 2,589 3,540 
462 481 444 420 393 
2,528 2,272 2,027 1,884 1,680 
3,324 3,824 4,487 4,793 5,613 
435 726 729 1,195 1,838 
(Millions of Norwegian Kroner) 
1,004 1,487 2,072 2,586 2,988 
731 1,195 1,509 1,868 2,144 
— ae — 15 22 
1,735 2,682 3,582 4,484 5,176 
2,492 2,716 3,076 3,525 3,963 
240 1,509 2,188 2,821 3,440 
(Millions of Norwegian Kroner) 
616 946 1,237 1,420 1,463 
678 1,010 1,880 1,740 2,105 
—167 —1,965 —1,835 -—941 —1,286 
—229 —2,029 —2,478 —1,261 —1,928 
199 2,384 2,779 2,368 2,240 
1,093 3,504 6,313 8,714 10,984 
571 544 512 479 449 
(Per Cent) 
4.50 X 3.67 3.54 3.52 3.45 
(1937 =100) 
101 138 150 150 150 
91 110 131 155 156 
132 154 166 160 158 
77 93 100 114 134 
(1937 =100) 
131 160 170 172 174 
128 162 184 201 213 
94 180 259 343 349 
138 155 178 232 245 
122 136 155 177 187 
149 221 242 289 297 
122 143 152 155 157 
(July/Sept 1938 =100) 
106 108 112 115 118 
(1937 =100) 
94 83 81 76 
94 99 89 87 80 
95 86 71 69 68 
104 104 94 91 87 
73 73 60 60 58 
88 88 81 84 81 
120 90 84 71 71 
1940 1941 1942 1943 1944 


1945 


326 
1 ’ 206 


114 


5,299 
397 
1,852 
7,548 
823 


1,700 
2,948 
37 


4,721 
1,100 
4,708 
5,791 


1,365 
1,048 
—1,819 
—1,502 
3,179 
14,134 
476 


174 


206 
461 
285 
201 
269 
160 


133 


1946 


X 2.96 


134 
129 


xr 151 


110 


166 


243 
437 
289 
224 
237 
164 


155 


1947 


1,820 
3,820 


77 
108 
821 

8,094 
166 
8,260 
243 


3,367 
423 


' 3,826 


7,516 
1,443 


2,043 


2,742 
80 
4,865 
847 
5,115 
4,101 


2,228 
3,072 
55 
—789 
—385 
13 ,949 
901 


2.50 


129 
114 
159 
115 


172 


274 
447 
546 
342 
278 
165 


171 


1948 


2,063 
3,721 


77 

92 
669 
7. 924 
8,050 


235 
3,103 


4,614 
8,280 


979 


178 
308 


571 
399 


164 
180 


125 
132 
112 
141 

91 
105 
147 


1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CouNTRY NOTES. 
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Norway (Continued) 




















Cs 
ay —_————— - 1948 _____—_-— -_—— —_ —_—_— 1949 ——_—_—__—_—_—_——_______-_--__—_-_ —— _ 1 950 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Millions of Norwegian Kroner) 
194 183 186 189 169 173 228 208 168 175 165 138 153 172 197 193 2,138 20 
341 402 355 404 283 376 343 290 436 359 292 329 338 417 323 433 4,218 21 
(1987 =100) 
77 73 79 81 76 78 104 90 81 76 71 66 72 77 83 87 22 
101 118 108 124 83 116 102 89 140 111 86 110 106 128 ee 23 
(Millions of Norwegian Kroner) 
772 690 687 £669 689 701 673 681 626 612 614 630 658 670 624 607 607 674 30 
7,924 7,924 7,924 7,924 7,814 7,813 7,813 7,813 7,713 7,731 7,713 7,713 7,114 7,114 7,114 7,114 7,114 7,114 $1 
93 97 105 126 111 127 136 126 135 129 119 88 87 93 96 130 130 126 $2 
8,017 8,021 8,029 8,050 7,925 7,940 7,949 7,939 7,847 7,842 7,832 7,800 7,201 7,207 7,210 7,244 7,244 7,240 933 
(Millions of Norwegian Kroner) 
210 210 185 235 224 229 241 246 251 240 227 207 254 262 274 40 
8,821 8,247 8,219 3,103 3,085 38,002 38,021 2,985 2,945 2,927 2,769 2,426 2,279 2,183 2,118 41 
537 537 550 563 578 597 593 592 587 608 626 630 632 728 732 42 
4,345 4,426 4,517 4,614 4,650 4,697 4,864 4,913 4,973 5,025 5,084 5,087 5,170 5,190 5,418 43 
8,208 8,210 8,286 8,280 8,262 8,297 8,478 8,491 8,505 8,560 8,429 8,143 8,081 8,100 8,269 hh 
1,295 1,828 1,266 1,147 1,182 1,116 1,007 990 1,050 995 1,168 1,455 1,508 1,530 1,504 45 
(Millions of Norwegian Kroner) 
2,003 1,995 1,981 2,095 1,975 1,954 1,973 1,981 1,974 2,055 2,106 2,115 2,113 2,110 2,099 2,250 2,250 2,120 50 
8,217 38,148 3,126 2,736 2,995 2,940 2,931 2,986 2,973 2,920 2,869 2,883 2,851 2,877 2,834 51 
99 112 106 116 106 116 120 112 107 111 118 120 120 123 126 52 
5,819 5,254 5,212 4,947 5,075 5,010 5,024 5,029 5,054 5,086 5,098 5,068 5,084 5,109 5,059 53 
762 758 754 750 747 743 738 714 661 641 623 613 603 594 586 scene Of 
5,408 5,402 5,898 5,453 5,568 5,619 5,655 5,672 5,708 5,722 5,778 5,812 5,799 5,788 5,778 .... aes fae. ae 
4,073 4,042 4,185 4,218 4,086 4,168 4,228 4,261 4,139 4,043 3,832 3,475 2,949 2,946 2,940 2,771 2,771 2,900 56 
(Millions of Norwegian Kroner) 
60 
asin 61 
211 62 
63 
. 18,110 12,758! «se 12,908 65 
1,110 1,120! 1,120! 66 
(Per Cent) 
2.48 2.48 2.48 2.49 2.49 2.49 2.50 2.50 2.51 _ 2.51 2.51 2.51 2.50 2.48 2.49. 2.50 2.49 70 
(1937 =100 
143 145 145 145 147 145 143 136 135 129 128 133 137 140 140 138 138 138 71 
124 124 123 125 126 125 124 120 118 112 108 111 113 116 117 117 Mt ons OO 
179 180 182 184 192 189 169 164 156 151 154 175 See es ree Matis ana 73 
152 152 155 150 152 144 138 129 127 124 119 130 132 137 142 144 146 7h 
(1987 =100) 
178 179 179 180 180 180 180 180 180 180 184 183 182 182 182 184 181 183 80 
342 340 306 312 318 312 321 307 287 281 299 286 285 284 303 282 299 81 
463 514 510 441 459 490 563 508 584 502 606 561 522 498 506 588 5382 82 
576 581 581 542 521 523 509 492 459 467 460 418 398 429 391 398 455 83 
396 392 403 408 396 369 370 369 337 351 308 316 305 311 308 291 336 84 
322 339 310 303 312 320 305 297 805 304 290 279 302 313 298 359 wt 6 Ci«éa«ware Gi 
163 162 162 162 162 163 163 163 164 164 164 168 165 164 164 164 164 164 86 
(July/Sept 1938 = 100) 
183 185 BES sisex «Sen oa 87 
(1937 =100) 
130 128 134 124 132 142 137 136 140 136 89 120 135 139 143 133 90 
138 135 142 131 142 150 147 144 147 138 88 126 141 147 149 139 91 
113 113 117 110 112 125 117 119 127 133 90 108 122 123 129 122 92 
150 149 151 139 144 148 150 151 157 116 90 132 149 151 155 oars 93 
. 88 83 99 94 107 128 110 105 105 105 85 97 106 112 116 a 94 
Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec 1949 Jan 
—_—— 1948-——_—_—_ —-— — - — —- -— —- -1950 
t Equivalent to line (13). t Equivalent to line (14). 
! Preliminary. ? January 1, 1938 =100. 3 July/September. 
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Panama 


1938 1939 


Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


34.0 


Imports, f.0.b............. 


VOLUME OF TRADE 
Banana Exports 
Cacao Exports 


Assets of Banks 
40 DOMESTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 

50 Deposit Money 

51 TIME DEPOSITS 


Prices 
80 RETAIL PRICES (Food) 


Paraguay 


1938 1939 1940 


Exchange Rates 
SELLING RATES 
Official—Basic..... 
Special—Group II Imports 
Group III Imports 
Group IV Imports. 


fn & Set 


BUYING RATES 


| 2.50 
Special—Basic Exports.... 
Other Exports..... 
Non-Exports..... 


Gold and Foreign Assets 


BANK OF PARGUAY 
oo. 


6 
7 
8 
9 


Total 
18 SHORT-TERM ASSETS IN THE U. S.t t 


Foreign Trade 
VALUE OF TRADE 
Exports. 
Imports, f.0.b.. 
Assets of the: Bank of teens 
80 FOREIGN ASSETS § 
DoMESTIC CREDITS 
Government. 
Business and Individuals . 
Total 


$4 CREDITS TO OTHER BANKS. 


Assets of Other Banks 
DoMESTIC CREDITS 
Government. 
Business and Individuals. . 
Total 
Currency and Deposits 


MONEY SUPPLY 
Currency 
~~ * Money..... 


Prices and Wages 
80 Cost oF LIVING 
81 WAGES 


113 
117 


100 
100 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 


(Millions of U. S. Dollars) 
42.1 36.9 57.6 


1944 1945 1946 1947 1948 


69.1 17.2 70.3 71.8 


(Millions of —_— 

.23 L.2e 1.93 

B.de 37. 90 40.27 
(1987 =100) 

93 41 16 20 89 78 

56 37 53 31 ; 41 57 


(Millions of Balboas) 
13.9 16.0 25.6 


2.93 
38.29 


6.80 50 
56.06 5.70 


31.2 


(Millions of Balboas) 
13.2 21.5 31.4 38.1 


5.1 12.9 19.3 22.1 


(October 1939/June 1940 =100) 


153 156 159 


1941 1942 1943 1944 


(Guaranies per U. S. Dollar) 


3.33 3.33 3.10 3.112 


3.82‘ 


(Millions of U. S. Dollars) 
.06 .0 .55 


6.02 8.10 8.48 
6.08 8.65 9.56 


hae” = 3 


2.65 
2.71 


(Millions of U.S. Dollars) 
8.16 8.88 11.33 18.74 
6.56 9.21 11.78 13.00 


(Millions of Guaranies) 
9.0 20.3 27.0 


24.9 
1.2 
26.0 


aed 


o.¢ 


16. ; 18.1 

8 
16. ie 18.8 
1.8 3.3 


(Millions of Guaranies) 
ae nae a ie 16. 
9.0 11.6 18.5 ; 18. 
(Millions of Guaranies) 
10.9 13.7 16.0 20. 23. 
10.7 14.3 23.9 22. 26.: 
21.6 28.0 39.9 43. 50. 


(1938 =100) 
128 144 176 
120 126 134 


309 
283 


193 
167 


214 
200 


Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade and national 


income are found in COUNTRY NOTES. 
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CS VOLUME III, NUMBER 2, FEBRUARY, 1950 Panama 
~ ———- ———_ - 1948 —_ ———_—- —@— --1949—_—_—_—__—_—_—_—__—_—_—_—_—_—_-——_— -—— -1950 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Millions of U. S. Dollars) 
67.7 71.0 69.8 71.8 72.2 72.8 78.8 77.1 78.4 70.0 68.1 64.6 69.0 72.7 74.2 74.8 174.3 <> 
(Millions of Balboas) 
.88 .86 .83 1.00 .69 .76 1.20 .80 .90 80 81 81 .80 .80 1.00 « 
4.90 5.20 4.30 4.57 5.50 4.90 5.10 5.40 5.00 5.50 4.75 5.30 4.50 4.80 5.80 con 
(1937 =100) 
101 113 90 102 68 72 80 eae ee 22 


(Millions of Balboas) 
0 kis inca oe cao ee ee cee, MRE as . 47.0 ’ . 40 


(Millions of Balboas) 
SE 4 








28.2 29.0 27.5 25. 25.5 50 
19.6 19.4 19.5 19.5 19.3 51 
(October 1989/June 1940 =100) 
203 202 201 198 192 190 188 183 187 185 183 181 183 182 183 182 185 80 
Paraguay 
BR eenetnseeenseneene a — _ $1 9 $$ 1950 





Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


(Guaranies per U. S. Dollar) 


C= 3.121 / (°-S 1 
° 16 a ta eas «ae 2 16 9 16 aes a 15 9 4: aaa ‘ @ 1 a ‘ 4.982? 4.982 (, ;. 4.982 2 
> 2 ) > > > ? ) > 9 9 J c @ 
3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 3.121 5-121 )6. 082° 6 082 io )8-082 3 
8.052? 8.052 8.052 4 

8.74 3.74 3.74 3.74 3.74 3.74 93.74 $3.74 93.74 3.74 3.74 3.74 3.74 3.74 — - $3.74 - § 
3.059 3.059 wee 6 

; ae ee ee ee a Ee ae = ey (. -q,) 4.02 7 
8.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.0594 ¢ 02: 6.022 (2-9 9 602 8 
7.99% 7.99? 7.99 9 

(Millions of U. S. Dollars) 

.24 .24 .23 .23 .23 al .20 .20 .20 .20 .19 .19 cae 19 .19 19 19 19 10 
7.50 7.238 6.28 6.25 5.68 5.19 3.24 4.07 5.64 5.82 4.95 4.37 4.02 4.60 93.23 2.94 2.94 3.32 11 
7.74 7.46 6.52 6.48 5.91 5.41 $3.45 4.27 5.84 5.562 5.15 4.56 4.22 4.80 3.42 3.13 3.13 3.51 12 

2.91 13 
(Millions of U. S. Dollars) 
2.18 2.59 2.16 2.97 —————— > 16.76 <—_—______—_—_ 20 
2.34 1.98 1.78 3.20 —_———_—_—_—-— > 14.66 < —_____—__- 21 
(Millions of Guaranies) 

23.9 23.1 20.1 20.0 18.3 16.7 10.6 13.2 18.0 17.0 15.9 14.1 13.0 14.8 10.5 9.7 9.7 10.3 30 
68.7 6.8 67.2 73.5 73.8 75.4 76.4 78.8 79.4 79.4 79.6 78.3 88.3 94.5 95.9 99.1 99.1 99.0 31 
26.8 27.1 27.8 28.3 28.1 29.6 32.3 30.8 31.5 31.5 32.6 33.1 34.1 33.8 34.3 35.7 35.7 35.6 2 
95.5 93.9 94.9 101.8 101.9 105.0 108.7 109.6 110.8 110.9 112.2 111.4 22.4 128.3 130.2 134.8 134.8 134.6 33 
50.4 53.9 58.2 65.6 66.1 68.9 73.2 73.8 83.0 87.2 88.9 90.5 93.7 95.3 98.9 104.7 104.7 101.4 3% 

(Millions of Guaranies) 
—_— 40 
26.8 41 
26.8 42 

(Millions of Guaranies) 
46.3 52.0 51.0 52.7 55.2 61.3 63.1 67.1 69.0 50 
37.9 43.6 46.3 48.3 51.0 56.0 60.4 62.8 64.8 ; , 51 
84.2 95.6 97.3 101.0 106.2 117.3 123.5 129.9 133.8 es ae 5 oe 52 

(19388 =100) 

451 454 469 466 488 519 538 519 509 536 560 562 567 605 633 643 557 80 
314 eis =e , wae wig , 81 





+ Official and private, as reported by U. S. banks. t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve 
District. § Equivalent to line (12). 

_ ‘October 1939/June 1940. ? Beginning November 5. * Single rate through October. ‘ As of February 10. 5’ December 4/31. * Begin- 

ning May 25. 7 Through October. * October 31. * September 30. Page 107 
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Peru 








Exchange Rates 
SELLING RATES 


1 eo ta se bie b wae w 
2 NS SR reer te 
8 Fe ee 


Gold and Foreign Assets 


CENTRAL RESERVE BANK 
10 ee ok a og 


12 eo eb G 


OTHER BANKS 
13 Foreign Exchange.......... 


ere 

15 SHORT-TERM ASSETS IN THE U. S.t 

Foreign Transactions 

20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 Ee Os Sie bn 

22 NUN MPENS Bic sa sn esc ee ae 
VOLUME OF EXPORTS 

23 NR Re Dag ee 

24 Ee rai Sse oe heise 

25 SS ree hae 

26 Sta snk culscsaee sss 


Assets of the Central Reserve Bank 
30 FOREIGN ASSETS {.............. 
DOMESTIC CREDITS 


$1 Government.............. 
$2 Official Entities............ 
33 RE ee er cis aly & 


$4 CREDITS TO OTHER BANKS...... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DOMESTIC CREDITS 


41 ND, Ws. <seanusien'e 
42 Others than Banks......... 
48 OR Gio ns Gass ik ae 
eee es eas eee hen ee 


Currency and Deposits 
MONEY SUPPLY 


50 en. .'bisswisslsa sew oi 
51 Deposit Money............ 
52 SN kc gates sas ohn 


58 Tua DerosiTs................ 
54 GOVERNMENT DEPOSITS......... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 SHARE PRICHS................. 


Prices 

WHOLESALE PRICES 
80 NI sinus.s 0 o:a-n-0 oe oo 
81 Home Goods 
82 Export Goods.......... 
8&3 Import Goods 

UNIT VALUE OF TRADE 
84 Cotton Exports............ 


85 Cosr or Liviic................ 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 


1937 


\ 3.96 


>. t 
Ras 
wou 


oo 
So 
am 


342 
235 


100 
100 
100 
100 


67 
45 
45 
40 


20 


26 
181 
207 


47 


108 


232 
108 


7.99 
100 


100 
100 
100 
100 


100 
100 


100 
100 


1937 


1938 


to pa 
m Oo mr 
ow m row 


51 
85 


85 
24 


17 


13 
220 
233 


115 


249 
126 


8.24 
111 


101 
102 


111 


79 
101 


105 


91 


1938 


1939 


5.33 


52 
105 
105 

24 


27 


18 
241 
259 


52 


138 


291 
144 


9.09 
112 


105 
102 


114 


88 
100 


100 


104 


1939 


1940 


60 
130 
130 

22 


33 


14 
294 
308 


65 


146 


355 
168 


8.00 
135 


119 
106 
106 
139 


125 
107 


102 


121 


1940 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(Soles per_U. S. Dollar) 
6.50 6.50 6.50 6.50 


(Millions of U. S. Dollars) 
21.3 24.7 31.0 


1 
1.8 as0 5.8 3 
23.1 32.4 36.9 34 


4.0 8.2 9.5 11.7 

27.1 40.6 46.3 46.3 

8.42% 17.7 17.4 er.7 

(Millions cf U. S. Dollars) 

10.0 9.0 7.0 6.1 

(Millions of Soles) 

435 421 519 

358 333 449 514 
(1937 =100) 

42 44 


102 33 
116 94 55 100 
60 71 75 64 
97 96 85 90 


(Millions of Soles) 
69 130 159 144 


182 258 343 427 


a - ae 22 

182 258 343 449 

22 30 23 24 
(Millions of Soles) 

28 54 62 76 

9 23 56 104 


334 352 457 538 
344 375 513 642 


64 134 173 202 


(Millions of Soles) 
208 275 327 393 
253 354 466 581 
461 629 793 974 


177 231 325 377 


3 4 5 6 
(Per Cent) 

7.25 See Ek 3... 6.42 
(1987 =100) 


158 147 164 181 


(1987 =100) 
140 175 201 208 
119 135 159 178 
113 134 151 164 
176 235 270 264 


137 143 177 207 
117 131 143 164 


(1987 =100) 
88 86 70 82 
69 78 84 83 


120 100 107 
(Millions of Soles) 
2,509 2,614 3,134 


1941 1942 1943 1944 


of trade, discount rates, agricultural production, and national income are found in CoUNTRY NOTES. 
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1945 


549 


74 
101 


78 


167 


524 
47 
570 


29 


73 


96 
628 
724 
237 


478 
620 
1,098 


438 
17 


7.07 
146 


218 
198 
170 
261 


215 
182 


86 
79 
109 


3,666 
1945 


1946 


143 


554 
619 
59 


59 


116 


992 
171 


568 
825 
1,392 
465 
26 


7.04 
139 


234 
221 
201 
270 


247 
199 


87 
71 
102 


4,273 
1946 


1947 


4.1 


956 
1,092 


69 
90 
50 
79 


130 


548 
170 
718 


112 


92 


80 
1,015 
1,095 


273 


653 
931 
1,583 


490 
12 


6.66 
140 


315 
311 
241 
368 


365 
258 


80 
74 
111 


5,447 
1947 


1948 


6.50 
14.54? 
14.05 


207 


583 
151 
734 


118 


93 


92 
1,192 
1,284 

260 


712 
1,069 
1,780 


522 


6.96 
139 


— 
ee 

= 

ss AA CT 
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———_——_—- 1948-—-—_—_——_- —_—_—— ————— ——— -- —— — 1949 —_—_ — —- —— — elaianasaaennaipcieinon —— 
Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan 
(Soles per U. S. Dollar) 

6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50! — 6.350! — |] 
14.65 14.88 14.46 14.71 15.71 17.67 17.79 18.02 18.46 18.35 20.17 19.13 19.04 17.93 15.68 14.81 17.73 14.77 @ 
14.49 14.46 15.03 15.18 16.22 17.82 17.92 18.09 18.49 19.14 20.43 19.65 19.32 18.43 16.67 16.34 18.21 15.92 83 


(Millions of U. S. Dollars) 


20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 10 
17.5 28.5 18.0 24.8 238.6 26.8 26.1 22.4 26.7 34.9 938.0 937.1 936.0 935.2 11 
87.5 48.5 38.0 44.3 43.6 46.3 46.1 42.4 46.7 54.9 58.0 57.1 56.0 55.2 12 
o.4 11.7 Wi 48 iP ae ae ae. | ae | ee. ee ee!) ee! ee). ae 13 
46.9 55.2 50.2 58.6 60.8 68.3 68.4 59.38 65.38 75.9 75.7 71.4 70.38 72.6. .... . ens cae 
50.4 52.1 50.5 52.6 51.0 50.4 46.0 50.6 58.0 52.9 55.9 57.3 59.4 61.4 53.3 53.6 53.6 «ve He 
(Millions of U. S. Dollars) 
aa ace feat cate 20 
(Millions of Soles) 
99 76 99 94 118 149 141 132 177 134 170 225 224 193 224 ' 21 
88 52 80 129 155 188 225 246 220 231 278 347 257 191 161 . & 
(1937 =100) 
78 33 85 63 67 38 59 23 36 58 16@.=Ct« 23 
128 98 172 139 60 88 51 58 142 61 118, .. 2b 
61 48 41 48 16 76 42 39 79 39 56 25 
72 58 50 19 71 22 41 78 135 80 85 Me eae en as Pe 26 
(Millions of Soles) 
163 202 166 207 203 220 219 195 223 276 297 291 284 278 561 brat ea vox 
562 582 561 583 577 577 576 575 575 574 574 572 572 571 486 aa pen 31 
179 171 155 151 149 148 148 148 148 155 146 144 144 144 143 ; cee ae 
741 753 717 734 726 725 724 723 722 729 719 716 715 714 629 .. & 
10; 113 123 118 115 132 143 138 138 138 148 168 153 152 152 Se aaa cs. & 
(Millions of Soles) 
61 76 80 93 112 110 112 110 121 137 115 93 93 113 40 
1,246 1,276 1,287 1,284 1,324 1,378 1,395 1,469 1,502 1,474 1,500 1,500 1,529 1,529 43 
286 267 258 260 269 264 298 244 254 309 274 326 311 295 hh 


(Millions of Soles) 
683 700 685 712 702 732 722 748 750 747 803 777 769 780 780 50 


1,051 1,061 1,056 1,069 1,007 1,188 1,158 1,176 1,201 1,208 1,188 1,214 1,236 1,19. .... ; 51 

1,742 1,762 1,741 1,780 1,798 1,871 1,880 1,928 1,951 1,950 1,990 1,901 1,906 1,972. .... ee 

513 529 510 522 522 527 541 546 559 569 570 588 589 re se . 6&8 

5 4 5 4 5 6 6 5 5 4 9 5 18 ee Gea ’ , 55 
(Per Cent) 

7.02 7.02 7.238 7.18 7.00 7.02 7.10 6.94 7.82 7.82 7.06 7.08 7.06 7.02 6.98 7 : . v0 
(1937 =100) 

122 120 117 119 120 118 118 115 114 111 112 113 112 108 110 ie A 
(1937 =100) 

403 414 419 427 461 496 512 533 540 565 574 582 582 582 584 597 551 ate 

389 394 401 406 414 416 420 449 458 476 486 493 494 488 513 528 470 81 

330 343 332 330 379 424 451 480 476 472 483 488 476 475 469 503 465 co ae 

469 484 496 512 563 631 665 668 688 738 742 753 757 ae 715 701 coun oa 

540 680 533 535 847 805 OR kan 960 942 jak sis aa eee aaa doa , -e Ae 

342 346 349 353 355 358 362 373 378 384 390 402 406 405 417 419 387 co ae 
(1937 =100) 

83 85 82 86 88 77 86 83 88 ee aa see aes aad eet Sara cco 

(Millions of Soles) 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 ae 
~-—— 1948 ——--——-—— -S $$ 5 





LL 


+ Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
* Through November 12. 2 September /December. 3 June/December. 
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Philippines 
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1937 


1938 


1939 


1940 





1941 1942 1943 1944 





; Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 








1945 





1946 








1947 


1948 

















SSS shes 


INTERNATIONAL FINANCIAL STATISTICS VOLUM 
inane emeadiaeiahaDeieiees acne ienien ial — 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sep 
Exchange Rates (Philippine Pesos per U. S. Dollar) 7 
1 SELLING RATE 1.990 2.005 2.006 2.008 2.007 2.010' 2.010 2.010 2.010 2.01 
Gold and Foreign Assets 
CENTRAL BANK AND TREASURY (Millions of U. S. Dollars) | 
10 Gold = 1 1 1 1 40 
11 Foreign Exchange 165 557 333 389 399 40 
12 otal 558 334 390 400 
OTHER BANKS fs 
13 Foreign Exchange 101 118 107 45 45 
14 TOTAL 659 442 497 445 49 
15 SHORT-TERM ASSETS IN THE U.S.t 193 199 227 255 259 366 629 447 489 488 
Foreign Transactions (Millions of Philippine Pesos) 
20 GOLD PRODUCTION 51 65 74 78 74 — 5 15 
VALUE OF TRADE 9 
21 Exports 305 233 244 236 1924 1% 161 529 63 ’ 
22 Imports, f.o.b 218 265 245 269 223: ; 58° 895 1,197 1,172 
VOLUME OF EXPORTS 1937 =100) 
23 Coconut Oil 100 101 103 114 118 1 11 26 
24 Copra 100 145 168 145 112 165 423 269 
25 Hemp 100 85 108 107 98 15 52 45 
26 Sugar 100 100 100 112 66 ; a 2 25 
Assets of the Central Bank Millions of Philippine Pesos) 
80 FOREIGN ASSETs j — — — — — — — — — 
Assets of Other Banks (Millions of Philippine Pesos) | 
40 FOREIGN ASSETS§ 202 236 214 90 l 
DoMESTIC CREDITS 
41 Government 16 
42 Official Entities 78 4 
43 Business and Individuals . J 518 . 
44 Total 229 240 236 235 223 118 285 411 xX 612 4 
45 CASH 50 65 62 43 516 153 191 22 362 
Currency and Deposits 
MONEY SUPPLY (Millions of Philippine Pesos) | 
50 Currency. 161 205 202 . X 882 539 558 576 
51 Deposit Money 84 73 76 75 80° X 238 401 457 618 1 ; 
52 Total 245 278 278 X 1,120 940 1,015 1,194 ts 
58 Time Deposits 95 85 95 88 79° 94 178 233 249 | 
54 GOVERNMENT DEPOSITS 45 18 9 22 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Export Goods 100 67 78 73 69 294 261 387 
81 Coconut Oil 100 50 46 35 54 219 308 377 
8&2 Copra 100 47 45 30 48 181 271 398 
&3 Hemp 100 48 46 42 55 222 278 360 
8&4 Sugar 100 79 109 104 80 606 337 
85 Cost oF LIVING... 100 104 105 110 112 180 435 777 585 434 408 
WAGEs (Daily Rates) (1941 =100) 
86 Skilled 100 255 296 329 326 
87 Unskilled 100 264 365 376 378 
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————— -1948 ——__—_—_—— 


Sept 


2.010 


9 


Oct 


.010 


Nov 


2.010 


Dec 


2.010 


(Philippine Pesos per U. S. Dol'ar) 


2.010 


342 
343 

54 
397 
403 


Apr 


2.010 


2.010 


June 


2.008? 


July 


2.008 


(Millions of U. S. Dollars) 
1 1 


343 
344 


61 
405 
427 


1 
340 
341 


51 
392 
407 


320 
321 


47 
368 
388 


285 
286 

57 
343 
367 


Aug 


2.008 


Sept 


2.008 


Oct 


2.008 


2.008 


Philippines 


Dec 


2.008 


1949 


2.008? 


1950 
Jan 


2.008 


(Millions of Philippine Pesos) 


~ 
te 
to 


oot, 
IAW 
Cr & or 


Sept Oct 
——— — -—— 1948— 


+ Official and private, as reported by U. S. banks. 
3 January/October. 


'‘ December 20/31. 


Nov 


9 


43 
84 


688 


9 


- 


45 
91 
(193 


683 


50 
104 


7=100) 


642 


48 
73 


573 


(Millions of Philippine Pesos 


112 


13 
92 
399 
631 
200 


(Millions of Philip 


580 


575 
,155 
264 
17 


270 
242 


248 


397 
Dec 


Apr 


? Beginning June 23. 


102 


13 
99 
528 
640 
203 


545 
555 
, 100 
265 

16 


(1937 
271 
242 
248 
381 
337 
391 


(1941 
332 
397 


May 


94 


14 
106 
505 
625 
209 


551 
,081 
269 
20 


= 100) 
234 
219 
200 
366 
340 
391 

= 100) 
332 
398 


June 
1 


pine Pesos) 
53 


949 


114 


517 
529 
1,146 
270 
21 


398 


July 


t Equivalent to line (12), beginning January 1949. 
* January /September. 


374 
333 
398 
Sept 


5 June/ December. 


381 


Oct Nov 


Dec 


§ Equivalent to line (13). 


6 June 30. 


1949 


Jan 
1950 
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Poland 












Exchange Rates 
SELLING RATES 

























































































1937 





1938 


1939 





1940 






INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 





1943 





1944 


(Zlotys per U. S. Dollar) 





1945 


1946 1947 








1948 













4 commen o> pens ricies 5.28 5.30 5.308 — — — _— — — 12 102 {299 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Ro ak iy cal io 82.6 84.5 84.3 ee su sprue eer ees Seay = 
11 Foreign Exchange........ 6.8 3.4 bate ri as oo 8.5 
12 OR i cea ane i 89.4 87.9 = pas Sarees ee oe ee 15.8 1 8.8 
18 SHORT-TERM ASSETS IN THE U.S.t 5.5 2.4 3.0 2.1 2.0 2.8 3.3 3.7 16.7 31.54 1i..2 
Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Ne 5s SG Sinan ws Ed 226 224 ae pec ee ee 38 185 305 588 
21 TORIES 555.0 snw ne ees ss 238 246 aes Pag 145 548 453 5105 
VOLUME OF TRADE (1988 =100) 
22 LLNS cine 5 em 100 ee Ae 17° 38 55 99 
23 RU ic wins i eawee'e 100 ae ees Nees at 97° 159 129 135 
(Total Imports 1988 =100) 
2h UNRRA Imports....... 100 Sia a8 ets ee eee 79° 124 36 
25 Commercial Imports. . . aha et Fe 188 35 103 
Assets of the National Bank (Billions of Zlotys) 
80 FOREIGN ASSETS {.............. 5 5 — rare 1.6 
DOMESTIC CREDITS............. 
31 Government........... a 1 21.2 21.0 —- — 
$2 enn as ocak ok c sa sg er 9.7 40.5 47.7 
33 | a ee ie Satie Tey vad 18.5 30.8 
34 SE ee ee ck cy , 1.0 1.3 22.5 38.4 59.0 78.5 
85 CREDITS TO OTHER BANKS.... 5.7 37.8 86.0 185.8 


Assets of Other Banks 
DoMESTIC CREDITS 


(Billions of Zlotys) 


Currency and Deposits 
MONEY SUPPLY 










(Billions of Zlotys) 
50 ND oe ht ve be aia tty Sti 58.9 89.6 128.8 
51 Deposit Money............ 41.1 88.6 150.3 
52 NE ee ek vk cho 100.0 178.2 279.1 
Prices 


(Apr 1945 =100) 
80 RETAIL PRICES ee si 


84’ 99 144 149 

















 (1987=100) (1987 =1) 

81 Cost or LIVING............... 100 98 98 ae , bia Jae eae ern ae 91 121 128 
Production (1988 =100) 
90 Inpusrny (Total)§............. cre 100 art tr cat 43 79 104 134 
91 Producers’ Goods........... ae 100 okt Ds iw ' pe yom inate 75 106 137 
92 Consumers’ Goods.......... PE aie 100 aes ee a ; ey me ae 66 87 117 
Se ee petivg 100 io ni = its ~ ts 36 68 85 101 

1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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VoLUM 
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tw WV wt iw 


VoLUME III, NuMBER 2, FeBRuaRy, 1950 Poland 











—_—_—_—_——-1948—-——____—_ ——_$ ——— —-—_— —_ —__— — — 1949 —___ — - snthietne:-ntiie- ae 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan 
(Zlotys per U. S. Dollar) 

102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 1 
402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 @2 
(Millions of U {S. Dollars) 

2 m a 2 3 3 3 3 3 SU ahi ee _ 10 
12.4 8.3 8.3 8.5 14.6 12.6 16.5 16.5 11.5 Oe kins ey rors as eee es eae. 11 
13.7 8.5 8.6 8.8 14.9 12.9 16.7 16.7 11.8 6.8 ash saan Me sane oe ak ; aa 

411.2 a saa a er 18 
(Millions of U. S. Dollars) 
—>94<—- — »125<— ———» 152<-——- ———>129<———__.... ais a AMas i io : cae Se 
—>83<— —> 92<— ———- 126<——- ———>133<———___.... pent eee et aie gees vo sate Cae 
(1988 =100) 
102 91 130 159 eas eee 29 


145 182 126 128 ea ee age ee es ator 2: gee ree. 
(Total Imports 1938 =100) 


24 
(Billions of Zlotys) 
‘ patra er 30 
sn ee ie ae ee — ar 31 
56.8 51.6 48.4 47.7 69.0 93.3 86.7 32 
88.3 38.1 37.0 30.8 44.1 47.5 61.0 33 
95.0 89.7 85.3 78.5 113.2 140.7 147.7 34 
110.4 122.7 180.4 1385.8 35 
(Billions of Zlotys) 
3.2 6.7 6.1 6.3 5.6 6.4 6.0 5.0 5.2 Ok ba 40 
160.0 167.2 178.1 183.7 191.9. 199.4 241.3 41 
83.0 96.4 108.0 117.1 106.0 107.6 102.0 42 
36.9 37.3 37.9 38.8 41.1 47.0 51.0 43 
84.0 41.0 38.1 40.2 42.4 48.3 41.9 bh 
321.9 348.5 368.2 386.1 387.0 403.7 442.1 45 
(Billions of Zlotys) 
113.2 119.7 120.4 128.8 ae eri 50 


ee er Or Ce Se SURE Bg kk (uhus cuse. unce. eee usa weed anne cues cane a 


235.4 241.6 247.2 279.1 eaoke eee 52 
(Apr 1945 =100) 
144 144 144 148 149 149 Te da ae sare ae bese bapesis pitas des sera roel er 
(1987 =1) 
130 124 125 126 129 130 130 132 ISG kk 81 
(1988 =100) 
134 140 148 138 pore at Ma aiare ete kr ae Para ea ee ava wea ee ia, ce 
141 147 153 139 ew dina ane See ae eee eae, od eer ae Seataes ae oa heen eae 
116 119 127 123 eta a oe ee Ree pe wD we a vada Jas Bets arn ceace, 28 
105 108 113 103 104 98 111 103 107 99 104 110 109 |) ee ene bidata ita Te 
Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan 
~~ — — 1948—-- — --- 1949-— —-—--— ———— —— —— —--— — — — —— -1950 





t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
§ Present area compared with former territory. 

1 January/May. 2 July 1. 3 October 31. 4 September 30. 5 Exclusive of war surplus or reparations. 6 Average of last two quarters 
of the year. 7 April/December. § March/December. 
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P or tu dal INTERNATIONAL FINANCIAL STATISTICS VOLUM! 











— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sept 
Exchange Rates (Escudos per U. S. Dollar) 
SED oii6.b sin oes 00 0s 22.291 22.553 24.944 27.560 25.198 25.054 25.050 25.050! 24.900' 24.940 25.015? 25.065 25.065 
Gold and Foreign Assets 
BANK OF PORTUGAL (Millions of U. S. Dollars) 
10 a stat ver: bee ae outta Sak ies sits iti 245 193 158 16! 
11 SHORT-TERM ASSETS IN THE U.S.t wee wee eer 33 35 xX 386 53 54 48 39 47 38 4 
Foreign Transactions 
VALUE OF TRADE (Millions of Escudos) . 
20 UN cask SiS ig 1,207 1,149 1,342 1,688 2,973 3,989 4,085 3,166 3,237 4,587 4,307 4,295 3 
21 NS 2,374 2,310 2,082 2,590 2,469 2,480 3,341 3,920 4,056 6,860 9,462 10,351 ‘ 
Assets of the Bank of Portugal (Billions of Escudos) 
30 FOREIGN ASSETS .............. 1.70 Bey 2.02 2.89 6.338 10.84 18.78 16.85 18.82 18.84 15.87 12.78 13.7 
DoMESTIC CREDITS | 
31 Government............... 1.16 1.16 1.15 1.36 1.39 1.43 1.42 1.43 1.43 1.32 1.29 1.28 1.% 
82 Non-Government........... .35 .49 .45 .44 .34 .24 .24 .26 .30 .52 .55 .60 5 
33 UN oe sa hic gro ale es 1.51 1.65 1.60 1.81 1 .vz 1.67 1.66 1.69 1.73 1.84 1.84 1.88 i 
Assets of Other Banks (Billions of Escudos) 
40 DOoMESTIC CREDITS............. uN 3.97 4.22 4.42 4.66 4.96 5.64 6.07 7.10 8.95 10.66 12.81 12. 
Currency and Deposits 
MONEY SUPPLY (Billions of oe 
50 SN ec oe an sie dg ew 2.20 2.25 2.50 2.84 4.29 5.30 6 7.33 7.80 8.33 8.34 8.27 8 
51 Deposit Money............ 3.77 3.68 4.17 5.02 7c OSs ii. a 14.87 17.08 18.46 18.04 17.76 Mt. 
52 ee 5.97 5.93 6.67 7.86 11.70 15.58 18.54 22.20 24.87 26.79 26.37 26.03 26. 
S83 Tum Derosims................ .97 .93 .99 1.02 1.07 1.20 1.28 1.12 1.02 1.00 .97 91 
54 GOVERNMENT DEposITs......... .25 .35 .16 .25 .32 1.93 2.28 2.57 2.73 2.95 1.57 .49 
Government Finance (Millions of Escudos) 
ee I a vac wns weinaews eee 2,188 2,250 2,169 2,218 2,443 2,967 3,259 $3,822 3,321 3,892 3,895’ 
61 EXPENDITURE.................. 2,065 2,289 2,389 2,415 2,815 2,953 3,648 3,488 3,885 4,480 5,676’ 
62 Surplus or Deficit (—)...... 73 —39 —220 —198 —372 14 —389 —166 — 564 —538 —1,7817 
63 DOMESTIC DEBT................ 4,005 4,009 4,047 5,486 5,719 7,316 7,898 8,587 9,531 10,457 10,6217 
64 FOREIGN DEBT................. 5,750 5,688 5,604 3,459 3,178 3,153 38,140 3,128 3,118 3,110 3,101’ 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... Tr 3.83 3.86 3.938 3.61 2.92 2.82 2.838 2.838 2.83 3.04 3.24 3 
71 CORPORATE BOND YIELD........ sar 4.94 4.75 4.62 4.35 3.94 3.74 3.62 3.39 3.34 3.40 3.43 3 
(1988 =100) 
Wie MAE POS... « . sw occ ences von 100 91 84 87 149 178 194 204 178 150 112 
Prices 
WHOLESALE PRICES (1928 =100) 
80 I 8 oh 103 100 101 128 149 173 215 242 235 230 242 240 
81 Home Produced Goods. . ha 100 99 112 127 148 165 198 206 231 232 223 
8&2 Import Goods. . ; Rane 100 105 161 193 222 318 332 293 225 259 272 
SS Raraw Preces................. 103 100 94 103 113 128 143 160 174 193 196 191 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, and agricultural production are 
found in the Country NOTEs. 
on 
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VoLUME III, NUMBER 2, FEBRUARY, 1950 


Portugal 








“ 9.9 109 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 
(Escudos per U. S. Dollar) 
5.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.1253 25.1254 28.95 28.95 28.95 
(Millions of U. S. Dollars) 
169 167 163 158 154 150 i ans es eae a a ee ee 
40) 44 42 38 42 39 40 39 33 33 34 30 31 34 34 38 
(Millions of Escudos) 
375 384 353 497 187 259 298 339 324 306 345 384 366 393 444 419 
761 846 810 1,578 464 971 1,012 987 880 811 674 581 547 516 781 861 
(Billions of Escudos) 
13.79 138.58 18.23 12.78 12.88 11.98 11.60 11.10 10.85 10.74 10.68 10.71 12.238 12.11 12.23 
1.28 1.28 1.28 1.28 M2y Oo 33T C2: C26 CSR COA CSR CG CCC 
58 OF .58 .60 .58 .d8 09 59 .59 .60 .60 .65 .66 .66 .63 
1.85 1.85 1.86 1.88 1.85 1.85 1.86 1.84 1.85 1.85 1.84 1.89 1.91 1.90 1.87 
(Billions of Escudos) 
12.10 12.84 12.42 12.81 13.04 18.17 18.17 18.18 18.28 18.18 13.34 13.26 13.11 18.08 
(Billions of Escudos) 
8.17 8.19 8.20 8.27 8.00 7.97 7.97 7.8 7.77 7.8 7.83 7.87 7.88 7.81 7.87 
17.90 18.10 18.00 17.76 17.78 17.56 17.58 17.25 17.45 17.21 16.85 16.86 16.79 16.58 
26.06 26.29 26.21 26.03 25.87 25.58 25.50 25.12 25.23 25.08 24.67 24.74 24.67 24.39 
.93 .92 92 91 .94 .93 .93 91 .89 .89 .87 .86 86 .86 a 
.88 79 82 .49 .46 45 .24 .24 15 .07 25 .20 onl 22 ll 
(Millions of Escudos) 
(Per Cent) 
3.382 3.81 3.32 3.34 $8.82 38.84 3.87 8.70 8.78 8.87 93.88 3.99 -3.89 3.99 4.01 4.00 
3.56 3.49 3.55 3.60 3.69 3.65 3.68 3.80 3.98 3.99 4.01 4.01 3.87 3.97 3.99 
(1988 =100) 
108 108 107 106 106 106 103 95 89 86 82 82 87 88 87 86 
(1938=100) 
246 245 248 249 253 246 248 252 245 239 244 241 246 244 239 245 
232 231 235 236 240 232 233 240 233 224 236 233 240 240 243 241 
273 273 273 273 273 273 275 272 267 267 258 253 255 252 250 251 
196 198 199 198 199 195 195 195 198 195 195 195 201 203 202 200 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
——- 1948 — ——$ $$ —— 19 ——— ———__—_ -_—_—_—_— 








1949 


Jan 


25.065° 28.95 


503 


206 


Jan 
1950 


10 
11 


20 
21 


80 
81 
82 
83 





t Official and private, as reported by U. S. banks. 
' Through June. 


only. 


* March 8 to August 26. 
7 Partially estimated. 


’ Beginning August 8. 


‘ Through September 18. 


’ Through August 7. 


6 Ordinary receipts 
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Spain 


INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1941 1942 





1943 1944 1945 1946 1947 1948 




















Exchange Rates 
SELLING RATES 



































(Pesetas per U.S. Dollar) 
1 RNS oO oc ac ying Kuni vib wed Wa 8.57 8.63 9.36 10.93 11.22 11.22 11.22 11.22 11.22 12.32 11.22 11.22! 
2 Preferential. . ans 10.72 10.78 11.69 12.56 12.56 12.56 — —_— — 16.815 16.81 16.81 
BuyING RATES 
3 eA ta aes a Aap 8.57 8.63 9.36 10.74 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95! 
4 oS er = ie soe os : _ -- — 16.40° 16.40 16.40 
Gold and Foreign Assets 
BANK OF,SPAIN (Millions of U.S. Dollars) 
10 RR i ee sis iis piss 525° ee phs 49 45 93 105 110 111 111 lll 
11 SHORT-TERM ASSETS_IN THE U.S.+ 6 13 10 6 xX 18 32 43 32 16 13 14 
Foreign Transactions a 5 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 NR bis ioc sinie donb ai 7 a ae 78° 129 170 205 287 313 288 266 306 361 
21 Imports, c.if.......... Ses Tae - 1128 203 180 197 297 270 282 302 396 470 
Assets of the Bank of Spain (Billions of Pesetas) 
$0 FOREIGN ASSETS }.......... ye er ee oka 5 5 1.0 1.1 i 1.2 3 hom 
DOMESTIC CREDITS 
$1 Government. . eee 16.0 17.2 16.4 7.7 16.7 16.6 
$2 Non-Government ee 1.8 3.1 20 3.1 4.2 6.5 10.4 10.0 
33 cl 18.9 20.4 20.6 24.2 27.2 26.6 
Assets of Other Banks (Billions of Pesetas) 
40 Domestic CREDITS............. es ets soe ee 14.1 17.8 19.4 22.2 27.2 34.6 45.2 48.5 
ee Sa ae ae xian oe 3.0 3.9 4.8 §.1 §.2 6.4 7.0 8.2 
Currency and Deposits 
MONEY SUPPLY (Billions of Pesetas) 
50 Currency (Gross)........... 9.29 eis 9.4 ae 13.5 15.7 16.4 i 7 19.0 22.8 26.0 26.5 
51 Deposit Money (Gross)..... at cee. a Ae 15.6 15.3 16.2 19.0 20.5 25.5 29.4 29.8 
52 Total Money Supply (Net)... pekiaite sane Gas Peeks 26.2 Even 27.8 31.7 34.2 41.9 48.5 48.2 
SS Tamm Derosivs................ oe cae 5 $5er Reais 4.4 5.0 6.0 12 8.8 10.3 12.9 15.2 
Money and Capital Market (Jan/June 19386 =100) 
TS ee _ — — 125'° 156 166 156 146 156 194 261 183 
Prices 
WHOLESALE PRICES (1987 =100) 
80 ee ii a a cag 100 112 128 153 181 199 222 239 265 318 374 400 
81 Home Goods........... 100 112 124 144 165 171 198 227 274 326 379 412 
82 Export Goods.......... 100 107 126 167 253 275 192 254 238 364 393 359 
83 Import Goods.......... 100 110 123 152 187 227 251 268 282 340 386 422 
(July 1986 =100) 
84 Cost or LIVING................ ale ers 154" 178 232 247 246 257 275 361 424 453 
Production and National Income (1940 =100) 
90 NIE eta ee a sete cere i AA 100 95 96 109 108 106 115 111 110 
91 | |e Seep ad epee ar 68 69 57 100 102 82 73 66 59 64 70 48 
92 Agriculture.......... ee pele pallet 100 113 113 106 114 77 122 111 101 
(Billions of Pesetas) 
93 NATIONAL INCOME............. aes os 26.7 36.1 50.4 55.8 63.1 63.3 90.4 102.7 








1938 1941 





1942 





1943 1944 





Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount rate 
and agricultural production are found in COUNTRY NOTES. 
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VOLUME 
— 


Sept 


11.22 
16.81 


10.95 
16.40 






VoLUME III, NUMBER 2, FEBRUARY, 1950 Spain 


































— —__—__———_ -1%8 _—_————_- ~-——-- > 149——__ __—_ —-—___ —__—_—_—_——--——— —— -1950 

18 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Pesetas per U. S. Dollar) 

2! 11.22 11.22 11.22\ 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22— 11.22—f 1 

1 16.81 16.81 16.81f 27.38 27.38 = 27.38 «27.38 «27.38 927.38 = 27.38 «27.38 = 27.38 = 27.38 99.40" 39.40 99.40 99.40 89.40 | g 

5! 10.95 10.95 10.95\ 10.95—  10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— 10.95— f 3 

0 16.40 16.40 16.40f 21.90 21.90" 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 -28.47" 28.47 28.47 28.47 28.47 | 4 
(Millions of U. S. Dollars) 

111 111 111 111 111 111 101 96 88 85 85 85 85 85 85 85 85 cc. 

4 16 18 14 16 15 5 13 13 10 11 8 10 11 11 16 vice @ 













(Millions of U. S. Dollars) 









23 27 32 49 34 40 37 37 36 27 22 25 29 23 32 adel eee aa 
, 42 37 44 38 37 47 41 41 36 46 42 40 36 34 22 sae ee be cae 
(Billions of Pesetas) 
' 1.2 1.2 1.2 i 1.2 1.2 Bi 1.0 1.0 a a a 9 9 a 9 9 30 
16.8 17.2 16.9 16.6 16.0 16.1 16.0 16.3 16.4 16.6 16.7 16.6 16.6 16.4 16.7 31 
9.9 10.4 10.1 10.0 9.1 8.8 8.5 8.2 8.4 8.2 8.7 8.5 9.0 9.5 2.9 32 
3.5. we Be B.S 25.1 25.0 24.5 24.6 24.9 24.8 25.4 25.1 25.6 25.9 26.4 33 
(Billions of Pesetas) 
47.4 48.5 48.4 oo 49.0 eters ren 49.4 40 
8. 8.7 9.1 2 










(Billions of Pesetas) 





25.8 25.8 25.5 26.5 25.56 25.8 25.0 25.1 24.9 24.9 25.5 25.8 26.1 26.6 26.6 26.5 26.5 .... 6&0 

80.2 ation a i coon a ae caus Sa cue aa aes aoe Saas oat peel aaa 

48.4 cave a oe cane Se oor —icn ae mE iuv«. Ge at ee eta han naan ae 

14.7 15.2 ee ica TOD keen ae Beek aes re 16.0 cea eed ede ae a 
(Jan/June 1936 =100) 

179 169 162 165 167 160 160 153 151 141 138 144 155 156 














(1937 =100) 








410 414 416 415 412 413 414 422 421 422 425 432 433 439 449 454 > 2... 
421 421 425 425 423 428 429 426 427 419 415 433 428 421 429 433 426 tase ae 
381 371 367 338 330 397 439 450 542 408 405 417 415 423 428 497 429 soon aa 
439 445 444 441 427 415 412 417 423 438 443 451 451 469 468 474 441 a 
(July 1936 =100) 
450 458 461 463 467 468 468 470 472 473 473 476 480 489 495 500 478 eae ee 
(1940 =100) 
110 108 116 106 116 118 119 117 121 113 Me Kkx. = ea Sata a aca ae ee sede ae 
52 31 34 30 130 91 64 30 38 35 41 105 82 31 32 a a eo 





"(Billions of Pesetas) 










Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan 
1949 


sa ——— 1 — —— -1950 









t Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 





‘ ee and private, as reported by U. S. banks. 
rom on. 

1 Through December 2. ? Range of rates beginning December 3. * Beginning October 7. ‘ a July 27. ’ Beginning August 25. 
®° Through January 19. 7 April 30. ® April /December. * April. 10 Less than 12 months. " July/December. 
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Sweden 























Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 


















































10 NO ee anak ns wide 
11 Foreign Exchange.......... 
12  ” Investments........ 
13 Ye acca as sos see's 
OTHER BANKS 
14 Foreign Exchange.......... 
15 Foreign Investments........ 
16 Rh cg iss 
TRS ee es Se cine a's 




















18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 












































20 OI oo in io bc. i 

21 Imports, c.i.f.. 
VOLUME OF TRADE 

22 Exports... 

23 Imports... 











Assets of the National Bank 
30 FOREIGN ASSETS f.............. 
DoMESTIC CREDITS 

















$1 Se SS ik wig ew nee e 
$2 Non-Government........... 
83 Total 


Assets of Other Banks 

40 FOREIGN ASSETS§.............. 
41 DomMEsTIC CREDITS............. 
ks sek was ke sais 


Currency and Deposits 
MONEY SUPPLY 
































50 NS a ee) ita 
51 Deposit Money............ 
52 Total 














Government Finance 

60 REVENUE........... 

Gi TECXPUDITURE............... 
62 Surplus or Deficit( —) 
63 NET BORROWING......... ie 
64 CASH DECREASE OR INCREASE( — ) 


65 Domestic DEBT................ 


Money and Capital Market 
LONG-TERM INTEREST RATES 




























































































70 Government Bond Yield... . 

71 Corporate Bond Yield..... 
SHARE PRICES 

7 Industrial... 

73 SN eGR seeds 

74 Iron and Steel......... 

75 Machinery....... 





Prices and Wages 

WHOLESALE PRICES 
80 Home Consumed Goods 
81 Export Goods 
82 Import Goods.............. 


UNIT VALUE OF EXPORTS 












































83 Sawn timber......... 
84 Newsprint...... 
85 Cost oF LIVING 











86 WAaGEs (Hourly Earnings)... . 


Production and National Income 

90 INDUSTRIAL PRODUCTION...... 

91 Gross NATIONAL PRODUCT AT 
Factor Cost 
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1937 


3.932 


244 
259 

10 
513 


76 
23 
99 
612 


to te 
ran 
Y 
~] 


96 


~ 


92 
19 
31 


ao 


1,304 
1,217 
87 
—150 
63 
2,237 


3.19 


100 
100 
100 
100 


100 
100 
100 


100 
100 


100 
100 


100 





1938 1939 
3.977 4.169 
321 308 
191 71 
8 8 
520-887 
67 69 
22 20 
89 89 
609 476 
142 
1,844 1,890 
2,087 2,507 
88 97 
103 122 
2.16 1.62 
11 24 
09 46 
20 69 
.37 .87 
4.44 5.04 
54 125 
1.04 1.48 
1.14 1.31 
2.18 2.78 
3.32 3.38 
42 .27 
1,445 1,488 
1,430 1,604 
15 —116 
193 204 
-207 —89 
2,430 2,634 
2.34 2.90 
2.91 3.43 
92 94 
88 80 
101 108 
93 89 
97 101 
87 85 
90 99 
95 
oe 110 
102 104 
106 111 
101 110 
—> 12.13 





1940 


4.200 


160 
198 


2 
360 
38 
8 
46 
406 
235 


o wee 
oo 
or 


128 
107 
147 


118 
127 
116 
120 


101 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 


(Swedish Kronor per U. S. Dollar) 
4.200 4.200 4.200 4.200 


(Millions of U.S. Dollars) 


223 335 387 463 
129 75 91 79 
94 83 101 100 
447 492 580 642 
19 18 18 16 
5 5 3 4 
24 23 21 20 
470 515 601 662 
211 154 163 152 
(Millions of Swedish Kronor) 
1,346 1,319 1,178 854 
1,676 1,781 1,821 1 ,682 
(1937 =100) 
50 40 33 23 
50 46 44 43 
(Billions of Swedish Kronor) 
1.87 2.07 2.43 2.70 
1.02 1.22 1.12 1.28 
15 .19 .14 11 
Lay 1.41 1.26 1.38 
(Billions of Swedish Kronor) 
.10 .09 .09 .08 
5.28 5.92 6.59 7.16 
55 .29 .23 .33 


(Billions of Swedish Kronor) 
1.69 2.02 | zs 


51 
1.53 1.88 2.14 2.36 
3.21 3.89 4.42 4.87 
3.75 3.80 4.25 4.67 
.30 .74 .54 .56 
(Millions of Swedish Kronor) 
2,378 2,789 2,953 3,409 
4,098 4,554 4,658 4,791 
—1,720 —1,765 —1,705 —1,382 
1,545 1,757 1,805 1,041 
176 8 —99 —102 
5,170 6,927 8,782 9,774 
(Per Cent) 

3.39 3.23 3.27 3.28 
4.29 3.69 3.60 3.57 
(1937 =100) 

92 110 110 119 
81 104 107 117 
119 142 148 152 
87 104 105 116 
(1937 =100) 
151 166 172 172 
114 138 146 151 
191 220 236 236 
124 143 146 151 
151 230 290 267 
133 143 146 145 
129 140 146 150 
(1937 =100) 
98 104 109 115 
(Billions of Swedish Kronor) 
a iy i732 18.6 







1945 


4.200 


482 

44 
187 
713 


19 
50 
.29 


.14 
.83 


or ort t& 


3,460 
4,848 
—1,388 
1,179 
209 

10 ,953 


131 


170 
149 
227 


169 
274 


145 
157 


113 
19.4 


1946 


4.200! 


381 

89 
140 
610 


53 
4 
57 
667 
173 


2,548 
3,399 


64 
92 


2.19 


1.82 
.23 
2.04 


21 
8.23 
.23 


91 
-76 
67 


37 
7. 


or orto te 


3,880 
3,907 
—127 
242 
—216 
11,195 


3.01 
3.03 


142 
144 
194 
137 


163 
153 
202 


192 
297 


146 
170 


137 
21.4 


1947 1948 
3.600 3.600 
105 81 
41 84 
126 68 
272 233 
51 52 
11 5 
61 57 
334 290 
59 49 
3,241 3,979 
5,226 4,951 
68 
130 
.98 84 
2.93 3.50 
19 .22 
3.11 3.72 
22 .20 
8.47 8.55 
31 51 
2.93 3.17 
3.01 3.10 
5.94 6.27 
5.61 5.73 
.63 -68 
4,002 4,763 
4,205 4,746 
—203 17 
225 67 
170 —37 
11,420 11,487 
3.02 3.08 
3.14 3.33 
148 131 
152 140 
202 181 
138 119 
175 188 
184 207 
213 224 
253 267 
386 445 
150 157 
197 xX 216 
139 144 
23.4 25.8 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in COUNTRY NOTES. 
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— 
a —_—_—_———- 1948--—_-_—__—___—- 149 ———_———— ——_—_—_—_—_—__—_—__—_————- ——_ - 1950 
48 Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan 
(Swedish Kronor per U. S. Dollar) 
00 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600? 5.180 5.180 5.180 3.6002: 5.180 1 
(Millions of U. S. Dollars) 
31 81 80 81 81 80 80 80 80 71 71 71 71 70 70 70 70 70 70 10 
34 71 56 64 84 79 #79 #772 #7 #é7% MW 2 #1 7% #+.@ (0 65 65 £66 1 
58 55 42 53 68 80 77 79 69 74 86 104 128 103 112 124 134 134 136 12 
33 207 179 198 233 240 236 231 219 224 234 247 269 247 261 264 269 269 272 13 
2 54 50 53 52 53 50 47 48 55 53 47 42 38 34 35 47 - 4 & 
o 6 5 5 5 5 5 5 6 6 6 6 6 4 4 4 4 ee 
yl 59 55 58 57 58 55 51 55 61 59 53 47 42 38 39 51 Oe sa0e ae 
0 266 234 256 290 297 291 282 274 285 293 301 316 289 299 303 320 320 ae 
9 49 49 43 49 53 54 51 50 57 56 58 61 62 69 79 90 90 ox se 
(Millions of Swedish Kronor) 
3 361 384 410 420 335 256 289 307 363 371 331 330 399 345 412 484 4,250 .... 20 
l 391 375 377 353 382 339 379 325 360 335 321 344 366 358 395 435 4,330 .... 21 
(1937 = 100) 
———> 68<——_- _ -——»> 80<———- _ ———> 84<——_- ey aes pete aed cae De 
———> 105<-——- _ -——» 101<———_ _ ———> 1038 < ——__- anes pont segics aie sae. ae 
(Billions of Swedish Kronor) 
i .74 .64 ove .84 .86 .85 .83 .79 .80 .84 .89 97 1.28 1.35 1.87 1.40 1.40 1.41 30 
8.16 38.81 3.30 3.50 $8.18 8.88 38.15 8.85 38.19 98.86 38.21 3.32 2.99 3.05 3.05 3.31 3.31 2.92 $1 
.16 .16 .19 oan ms .21 oa .16 .14 .14 -14 .14 .16 «ne okt -20 .20 .20 $2 
8.82 8.47 8.49 8.72 8.87 38.54 8.85 38.50 93.88 3.50 3.85 3.47 3.15 93.21 3.23 93.51 3.51 93.18 $9 
(Billions of Swedish Kronor) 
21 -20 ai .20 al .20 .19 .20 -22 at 19 an .22 .20 .20 .26 .26 40 
8.68 8.78 8.77 8.55 8.66 8.86 8.83 8.85 8.90 8.92 8.70 9.04 9.10 9.30 9.389 9.22 9.22 41 
.16 oot 31 51 oat .40 .23 .37 -29 .25 .30 .46 .16 -29 .33 .50 .50 42 
(Billions of Swedish Kronor) 
2.96 3.02 3.00 3.17 8.01 3.08 3.08 8.09 2.98 3.06 3.00 3.04 38.12 3.16 3.18 3.34 3.34 3.16 50 
2.69 2.89 2.98 3.10 2.79 2.97 2.75 2.92 2.94 3.06 2.74 2.938 2.70 2.88 2.89 3.08 3.08 vak. Cae 
5.64 5.90 5.93 6.27 5.80 6.00 5.78 6.01 5.92 6.11 5.74 5.97 5.81 6.04 6.07 6.42 6.42 coon, Jane 
5.78 5.78 5.79 65.78 5.88 5.98 5.99 6.03 6.07 6.05 6.09 6.30 6.388 6.50 6.61 6.58 6.58 swe 
-62 .64 72 .68 .73 .69 .64 .56 57 .75 -61 .56 .60 .57 .58 47 -47 48 54 
(Millions of Swedish Kronor) 
a. > ~=19<— en A oA. Na a | 
11,190 11,481 11,493 11,598 11,3830 11,878 11,512 11,793 11,637 11,861 11,564 12,046 11,444 11,749 11,853 12,055 11,861 0 


(Per Cent) 


3.09 3.09 3.10 3.09 8.05 3.01 38.01 3.01 3.01 3.01 3.02 3.01 3.02 3.02 3.02 3.02 3.02 3.01 70 
3.60 3.47 3.34 3.28 $8.18 3.02 3.02 3.02 3.02 3.00 3.02 2.97 2.97 3.02 3.00 3.02 3.02 3.00 71 





(1937 =100) 
ctu aii ee ae 130 131 129 131 129 125 128 128 129 126 128 127 130 139 72 
140 136 137 132 134 134 134 133 132 128 130 131 138 136 140 144 134 145 73 
181 175 179 176 178 182 182 185 181 172 176 175 178 177 180 187 179 186 74 
114 111 114 114 118 118 116 119 116 112 116 116 122 121 122 126 118 126 75 
(1937 =100) 
190 190 190 190 190 190 189 189 189 189 189 188 189 192 191 192 190 ee 
203 201 200 199 199 196 191 183 180 176 172 171 172 186 186 188 See! acs 
224 223 223 222 223 223 221 219 213 210 209 208 217 247 250 252 eee 
268 268 265 267 268 265 266 277 272 264 256 mee aes cese. Sebi wand re Jaen 2a 
460 417 443 415 401 402 412 390 402 376 367 we) waa caste? ela loci alata <e) e 
160 eons ee 160 re hate 160 rae calle 160 Te vanes 161 ree emae eas wae ia. an 
o10. 0 > 220 <——— ———> 222 <—_—_ > 225 <— ..... cree wees ae See oa ‘aay oe 
(1937 =100) 
145 146 147 147 147 148 147 148 147 147 146 143 146 147 eer itimitsee ae 


(Billions of Swedish Kronor) 


a 


+ Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (16). 
1 Through July 13. ? Through September 18. 3 Average of 1938 and 1939. 
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Switzerland 





INTERNATIONAL FINANCIAL STATISTICS 





1937 
Exchange Rates 
amas RATES 
1 Nak dal causes a die = 
2 nc cos cand j 4-858 
Gold and Foreign Assets 
NATIONAL BANK 
10 NEE er cis tls eae 650 
11 Foreign Exchange.......... 119 
12 io is neg 769 
TREASURY 
18 NE ek ee a ee — 
TN se ee eeeta we <. 769 
15 SHORT-TERM ASSETS IN THE U.S.t 302 
Foreign Transactions 
VALUE OF TRADE 
20 Ne es gala 1,289 
21 See 00s Bs sk voce 1,810 
VOLUME OF TRADE 
22 es Sock Guns Wein ee 
23 NS Slt ie a airs eo 
Assets of the National Bank 
30 FOREIGN ASSETS {.............. 3,192 
81 DOMESTIC CREDITS............. 85 
Assets of Other Banks 
DOMESTIC CREDITS 
40 Official Entities............ 104 
41 Non-Government........ 2,821 
42 Eb a wrk one 0- 0 2,925 
cee 977 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross)........... 1,758 
Deposit Money (Gross)..... 
51 National Bank......... 1,716 
52 Other Banks........... 1,694 
53 Postal Check System... . 458 
54 Total Money Supply (Net).. 4,648 
55 Tua Derosirs................ 784 
Government Finance 
60 REVENUE............... 790 
Be MINTO... nsec eccascvcass 952 
62 Surplus or Deficit (—) —162 
63 NET BORROWING............... —11 
64 CASH DECREASE OR INCREASE (—) 169 
65 MONETARY OPERATIONS. . 4 
66 DoMEsTIC DEBT............. 2,252 
Money and Capital Market 
70 GOVERNMENT BOND YIELD....... 3.41 
71 MARKET DISCOUNT RATE...... 1.03 
72 SHARE PRICES................. 100 
Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods.... . 100 
81 pone Goods ; 100 
82 Import-Type Goods.... 100 
UNIT VALUE OF TRADE 
8&3 ee Sneak cise ers ; 
84 ER chsh eckaueeses 
85 Cost or LIVING................. 100 
86 WAGEs (Daily Rates)........... 100 
Production and National Income 
90 NATIONAL INCOME............. 
1937 





trade, 
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1938 


4.372 


701 
63 
764 


1,320 
1,599 


1,978 


1,663 
1,617 

509 
4,712 


794 


731 
772 
—41 
88 
—48 


1 
2,340 
3.24 
1.00 
122 


96 
101 
90 


100 
100 


100 
102 


8.7 
1938 


1939 


4.438 


549 
630 


630 
376 


1,300 
1,883 


97 
118 


2,623 
276 


84 
2,805 
2,889 

538 


2,295 


789 
1,675 


4,734 
714 


831 
1,127 
—296 

267 


14 
2,607 
3.76 


1.08 
121 


100 
103 
96 


103 
100 


101 
103 


8.8 
1939 


1940 


4.408 


1,316 
1,848 


87? 
87? 


3,172 
349 


120 
2,921 
3,042 

717 


2,533 


1,178 
1,828 

643 
5,465 


684 


1,036 
2,123 


298 
3,402 


4.06 
1.36 
112 


129 
120 
139 


114 
133 


110 
106 


9.4 
1940 


1941 1942 


1943 1944 


(Swiss Francs per U.S. Dollar) 


4.307 4.300 


(Millions of U. 
4 


4.297 4.290 


S. Dollars) 


665 82 964 1,052 
158 14 19 24 
822 838 984 1,076 
— -— — 107 
822 838 984 1,183 
340 184 211 239 
(Millions of Swiss Francs) 
1,468 1,572 1,629 1,182 
2,014 2,028 1,719 1,186 
(19388 =100) 
85 74 63 40 
70 59 47 32 
(Millions of Swiss Francs) 
8,558 3,628 4,256 4,656 
147 311 176 163 


(Millions of Swiss Francs) 


141 139 79 91 
8,318 38,510 3,911 4,563 
3,459 3,650 3,690 4,654 

474 598 558 401 

(Millions of Swiss Francs) 
2,600 2,905 ,328 ’ 
1,286 1,290 1,240 1,015 
1,889 L@ro Ziaer 2,254 

701 787 839 927 
5,952 6,854 6,975 7,640 

708 781 877 964 

(Millions of Swiss Francs) 
1,591 1,747 1 ,867 1,834 
2,430 2,683 2,891 2,888 
—839 —936 —1,024 —1,054 

944 724 1,093 1,468 

—137 199 —75 —425 

32 13 6 11 

4,346 5,070 6,163 7,631 

(Per Cent) 

3.39 3.15 3.32 3.27 

1.25 1.25 1.25 1.25 
(1987 =100) 

122 128 124 117 
(19837 =100) 

165 188 196 200 

146 163 170 176 

191 223 232 233 

(1988 = 100) 
131 161 196 214 
181 216 227 234 
(1987 =100) 

127 141 149 152 

115 126 135 142 

(Billions of Swiss Francs) 

10.4 11.3 2.1 12.5 
1941 1942 1943 1944 


1945 


4,139 


1,110 
2,554 
1,013 
8,425 


1,024 


2,767 
3,661 
— 894 
1,113 
—231 

12 
8,744 


3.29 
1.25 
121 


198 
178 
227 


X 257 
X 264 


153 
150 


13.5 
1945 


1946 


2,676 
3,423 


101 
105 


5,108 
301 


106 
4,849 
4,955 


351 


4,407 


1,164 
2,879 
1,090 
9,188 


1,220 


2,924 
2,949 
—25 
173 
—255 


8,917 
3.10 
1.25 

143 


193 
181 
209 


253 
234 


152 
165 


15.0 
1946 


1947 


4.315 
3.817 


1,215 
1,238 


141 
1,379 
446 


3,268 
4,820 


115 
147 


5,359 
464 


162 
4,999 
5,161 


464 


4,703 


1,172 
3,125 
1,044 
9,580 


1,368 


2,682 
2,492 
190 
—T779 
587 


2 
8,138 
3.17 
1.28 
158 


201 
193 
212 


264 
246 


159 
178 


16.8 
1947 


1948 


4,925 


1,243 
3,290 
1,033 
9,815 
1,312 


2,297 
2,367 
—70 
—145 
205 
10 
7,993 
3.41 
1.56 


145 


17.6 
1948 


Explanatory riotes on the exchange rate system and on the other series above, data on the country and commodity distribution of 
iscount rates, agricultural production, and national income are found in the CouNTRY NOTEs. 
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Switzerland 











STICs VoLUME III, NUMBER 2, FEBRUARY, 1950 
—, 
— _—_———— 1948——$—$—$—$—— ——§ <1 9 —_ —_ a weannsie 1950 
148 Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan 
: (Swiss Francs per U. S. Dollar) 
15 4.815 4.3815 4.815 4.315 4.315 4.815 4.315 4.815 4.815 4.815 4.315 4.315 4.315 )\ 4.335 4.324 4.297 f4.315) 4.3 1 
19 3.92 3.89 3.95 4.00 $8.98 8.98 3.97 3.97 8.98 3.97 3.97 3.97 ae 69" 13.97! f 30 2 
" (Millions of U. S. Dollars) 
45 1,334 1,380 1,841 1,345 1,348 1,351 1,866 1,874 1,395 1,886 1,423 1,441 1,423 1,424 1,433 1,442 1,442 1,445 10 
00 41 43 48 55 54 65 74 85 85 97 85 76 44 5 58 61 61 63 11 
00 1,875 1,873 1,389 1,400 1,403 1,416 1,440 1,460 1,480 1,483 1,508 1,518 1,467 1,483 1,491 602 1,502 1,508 19 
42 7 42 42 42 42 42 42 37 37 33 33 62 62 62 62 62 2 63 13 
42 1,412 1,415 1,481 1,442 1,445 1,458 1,482 1,497 1,517 1,516 1,541 1,580 1,529 1,545 1,553 1,565 1,565 1,571 14 
39 529 526 511 539 561 548 565 599 583 571 545 552 559 574 559 569 569 15 
, (Millions of Swiss Francs) 
35 290 327 320 373 252 268 290 270 * 269 288 290 258 311 292 313 357 3,457 246 20 
99 324 348 371 420 63 324 364 306 304 303 278 278 286 297 320 367 3,791 279 21 
(1988 =100) 
26 125 146 189 170 106 113 118 119 +8116 126 125 114 133 130 139 159 125 22 
16 118 127 132 146 124 111 127 112 110 113 105 109 107 124 133 148 119 23 
, (Millions of Swiss Francs) 
08 5,948 5,940 6,010 6,058 6,067 6,124 6,228 6,313 6,401 6,414 6,522 6,564 6,346 6,416 6,453 6,50 6,500 6,524 30 
4 193 163 187 254 207 217 202 191 178 175 152 148 152 150 150 155 155 134 31 
(Millions of Swiss Francs) 
0 177 160 Oe ais ee ews 177 40 
8 5,330 5,328 5,404 5,369 5,473 41 
8 5,507 5,488 5,563 5,545 5,650 42 
8 637 678 766 884 728 43 
(Millions of Swiss Francs) 
5 4,650 4,663 4,675 4,925 4,638 4,622 4,667 4,629 4,610 4,650 4,654 4,644 4,702 4,687 4,676 4,897 4,897 4,596 50 
3 1,826 1,268 1,343 1,243 1,521 1,602 1,666 1,726 1,812 1,781 1,892 1,941 1,671 1,838 1,889 1,731 1,731 2,017 51 
0 Dee meds .... 98,294 aces a wc sane MOND ener eee “eee roe ately ed ag 
3 995 983 991 1,033 1,038 987 968 965 1,000 1,013 1,033 1,024 1,027 53 
9 i ee cae Sane pho céea Ope Ba ooee 10,108 .... 10,348 54 
2 1,285 1,312 bee kw 1,224 1.167 55 
(Millions of Swiss Francs) 
P 209 215 263 779 60 
F 256 340 225 729 61 
) —47 —125 38 50 62 
4 87 13 —-113 63 
) 43 38 —5l 53 64 
) — -- -— 10 65 
8,006 8,093 8,106 7,993 66 
(Per Cent) 
8.385 3.41 3.40 3.32 S60 9:17 8.06 2:98 2:84 .2.38 2.7% 2.82 S01 2:92 2.73 2.46 2:23 2.0) BW 
1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.55 1.50 71 
(1987 = 100) 
144 140 137 139 138 126 125 132 133 133 134 135 134 134 133 133 132 135 72 
(1937 =100) 
207 207 209 208 207 206 204 201 199 198 198 198 196 193 193 192 199 191 80 
198 198 198 197 196 195 195 194 192 192 193 193 193 192 192 190 193 188 81 
219 218 223 223 222 221 218 212 208 206 205 206 194 194 194 194 207 193 82 
(1938 =100) 
248 252 250 250 240 249 251 250 247 249 254 25 48 239° 238 235 246 232 983 
252 246 239 237 238 239 237 236 235 229 230 223 21 209 206 226 202 84 
(1937 =100) 
163 163 166 164 164 163 162 162 162 162 162 162 162 162 162 161 162 159 85 
188 188 188 ena 188 86 
(Billions of Swiss Francs) 
90 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
- _ -1948 ae ——— —-——__ —— —— —— $$ — -1950 
= 
f t Official and private, as reported by U. S. banks. t Equivalent to line (12). 


1 Average through September 17. 2 Estimated. 
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Exchange Rates 
SELLING RATES 


1 ec Cheated cid basa e® \ 
2 Free or Certificate (Beyrouth) f 


Gold and Foreign Assets 


BANK OF SYRIA AND LEBANON 
10 IN yr eae cw 


OFFICE OF EXCHANGE 
11 Foreign Exchange.......... 


a hock Schenk ees 
13 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 

VALUE OF TRADE 
20 DE cnn S kndawe niet 
21 PMG ES Dia nkyaesouees 
Assets of the Central Institutionst 
80 FOREIGN ASSETS § 


Assets of Banks 
40 Domestic LOANS AND DISCOUNTS 
Currency and Deposits 

MONEY SUPPLY 


50 Currency (Gross)........... 
51 Deposit Money (Gross) . 
52 NE Nae eK ou ooo 


Money and Capital Market 
70 DiIscouNT RATE 


71 SHARE PRICES 


Prices 
80 WHOLESALE PRICEs (All Goods).. 


81 Cost or LIVING 
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Syria and Lebanon 








1.257 


~ 
~ 


ou 
— 
~~) 


6.00 


1937 


1938 


1.748 1.991! 
2.0 2.8 
29.3 36.5 
64.8 75.6 
13 

34 51 
iain 32 
83 

7.50 8.00 
105 

100’ 

100° 


1938 





1939 


1939 


2.195 


1940 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 1944 


1945 


(Syrian-Lebanese Poun?s per U. S. Dollar) 


2.195? 2.200 2.200 


(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 2.8 


4.5 27.9 28.4 12.2 
7.2 30.6 31.1 14.9 
4.1° Tak 


(Millions of Syrian-Lebanese Pounds) 


19.3 1.2 23.8 32.0 46.2 

57.2 40.5 107.1 110.1 93.6 
(Millions of Syrian-Lebanese Pounds) 

15.78 67.30 68.44 32.74 
(Millions of Syrian-Lebanese Pounds) 

11 19 22 20 61 


(Millions of Syrian-Lebanese Pounds) 


84 108 198 280 350 


50 44 119 218 258 

134 153 317 498 608 
(Per Cent) 

7.00 8.50 8.50 8.50 8.50 


(Aug 1988/July 1939 =100) 
122 220 426 620 444 


(June 1989 =100) 
156 309 626 835 953 
(June/Aug 1989 =100) 
287 441 560 


1943 1944 


110° 








1941 1942 





2.200 


1946 


2.215: {2-205 


_ 
rh or tb 
~~ 


43 .8 
130.6 


11.21 


108 


383 
333 
715 


8.50 
458 


1,040 


607 
1945 


ne a RR 


Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun- 
try and commodity distribution of trade are found in CoUNTRY NOTES. 
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wm CO Or 
© or co 


— 


85.4 
214.9 


18.97 


106 


348 
303 
615 


6.50 
486 


889 
553 


1947 


2.205 
3.073 


— 
mew co 
mm OO Cr 


83.6 
314.1 


27.15 


148 


347 
297 
644 


6.50 
442 


797 
500 





1948 





12.4 


78.5 
467.9 


190 


426 
288 
714 


X 6.62 
421 


7177 


492 
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——- 
—  F —————— 1948 —————— —§ ———— ——— ——— —— ——- —-—- 1949———— — ——— ———_—_—_ —_ — ——_ —— —— ~j99 
948 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
: (Syrian-Lebanese Pounds per U. S. Dollar) 
205 2.205 2.205 2.214 2.23 2.21 2.21 2.21 Sel. Scan 2.21 Sean Z.01 2.2) 2.21 2.28 62.24) 2.41 2.2) 1 
053 3.570 3.700 3.67 3.60 8.59 3.56 38.42 8.28 $8.15 $3.01 3.01 8.05 3.08 3.19 3.17 93.28 $8.24 3.23 8 
(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 2.8 2.8 2 oN Aca Ades Gas 10 
11 
+4 ee Salage? ata > cexde diadks | pga aah Gham einer Ae AGa RRS) | Kivckck-: teil sacs heii ee eee 
| ° (Millions of Syrian-Lebanese Pounds) 
5 tee > 84.94——  —- > 50.4<————_——— §-- ——_———— > 60.6 <——————— 111.0 .... 20 
9 cee > 150.1<4<— ———- — > 259.0 <—_—_—_—_——_— s-§ ——————— > 257.019 <——_—_—_—_—— 516.0 .... 21 
(Millions of Syrian-Lebanese Pounds) 
(Millions of Syrian-Lebanese Pounds) 
90 156 184 196 190 205 205 210 198 195 wee kkk; Seats ee ears Sone, Pers aa ance. 
(Millions of Syrian-Lebanese Pounds) 
26 419 423 427 426 422 424 426 426 422 416 412 406 A kkk ee gran eas ee 
38 280 274 288 288 a ee ee fees Céses “sete “abaw. bane ‘aoe Cll 
4 699 697 715 714 705 693 693 681 673 eee eee ee inn alate aus Res s he a 
(Per Cent) 
32 6.50 6.80 7.10 7.00 7.00 7.00 7.00 6.90 7.00 6.80 6.90 6.90 6.90 6.90 6.90 ee 1. 90 
(Aug 1938/July 1939 =100) 
1 411 408 409 391 392 391 366 361 354 347 334 325 324 ae aaa eed eee ee 
| (June 1939 =100) 
7 754 764 776 778 788 786 746 711 676 622 588 587 562 536 543 548 641 ‘sae. 
(June/Aug 1989 =100) 
2 484 480 488 486 493 503 502 490 484 478 447 438 422 419 429 424 461 Se ae 
3 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan 
— —— 1948 —$—$ $$ — 1949——_— —$— —____—— —— -1950 
in t Official and private deposits as reported by U. S. banks in the New York Federal Reserve District. t Bank of Syria and Lebanon and Office of 


Exchange. § Equivalent to line (12). 
' Through December 2. ? Through October 28. 3’ Through August 27. ‘ Beginning November 18. * October/December. * October 31. 
7 June. § June/August. 9 January. 1° Includes gold. 
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Thailand 








1937 1938 1939 


Exchange Rates 

SELLING RATES 
1 NE sg ihe xie:a oi \ 
2 PUD iar a e's f 


Gold and Foreign Assets 
CENTRAL BANK 

10 Ne css So : — — 

11 Foreign Exchange . 

12 atm... <.- ey eae 11 11 16 


Foreign Transactions 

VALUE OF TRADE 
20 Exports........ 166 201 214 
21 Imports (c.i.f.)... 112 130 130 


Assets of the Central Bank 
80 FOREIGN ASSETS f.... 107 111 158 
$1 DomeEsTic CREDITS. . 
Assets of Other Banks 
DoMESTIC CREDITS 
40 Government . 


41 Non-Government. . 
42 Total. . 


2.60 


“06 


MONEY SUPPLY 
50 Currency 187 191 177 
51 Deposit Money (Gross) 
52 Total (Net).... 
53 GOVERNMENT DEPOSITS 


Prices 


80 WHOLESALE PRICES 
81 Se 
82 Cost oF LIVING 


Production 
90 RICE Pre ee 100 135 134 


— <100 <_— 
—<¢100 <—_— 
— <100 <—— 





Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade, balance of pay- 


ments, and agricultural production are found in COUNTRY NOTES. 
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1940 


nee 
wmno 


244 
165 


171 
133 
113 


135 


1941 


INTERNATIONAL FINANCIAL STATISTICS 


1942 1943 1944 


(Baht per U. S. Dollar) 


(Millions of U. S. Dollars) 
15 16 29 36 


15 15 23 23 
30 31 52 59 


(Millions of Baht) 
290 138 116 94 
156 101 203 157 
(Millions of Baht) 
279 303 518 587 


(Millions of Baht) 


57 
87 
144 
(Millions of Baht) 
298 391 648 1,160 


32 
(1938/39 =100) 
225 249 312 411 
206 247 313 422 
133 177 258 470 
(1987 =100) 
146 151 114 169 


1945 


38 
61 


90 
108 


607 


131 


169 
157 


, 839 
428 


2,109 


137 


151 


1946 
r .968 


78 
46 
124 


456 
548 


1 ,224 
1,296 


161 
153 
314 
471 


2,119 
1,148 
2,385 

136 


1,060 
1069 


109 


1947 


9.968 
24.14 


78 
131 


968 
1,110 


1,296 
1,291 


163 
274 
436 
302 


2,107 
948 
2,753 
164 


1,700 
1,730 
1,250 


137 


1948 


9.968 
20.05 


153 


VOLUN 


—_——— 


Se 


9.9 
19.5 


nr to 
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— 
— — ——1948———_——— Ss ———-— ——— — — —— ——_ ——_ ———— 1949 ——_— — --— — —-—-—_ —— ——_——_ —_-- —— -1950 
48 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Baht per U.S. Dollar) 
58 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968'12.551 12.551 12.551 9.968'12.551 1 
i) 19.50 19.67 19.69 19.61 19.83 20.43 21.338 21.22 21.73 22.05 22.04 22.06 21.64 21.84 21.97 22.94 21.59 23.83 2 
(Millions of U. S. Dollars) 
8 78 78 78 78 78 78 78 78 78 78 78 78 78 78 : . 10 
14 74 74 74 74 88 94 98 104 104 104 104 107 90 . ae ~ a 
2 152 152 152 152 166 172 176 182 182 182 182 185 168 172 : 12 
(Millions of Baht) 
0 162 185 167 179 220 302 265 241 231 242 .. 20 
7 168 159 144 198 185 140 204 206 226 216 21 
(Millions of Baht) 
0 1,500 1,500 1,500 1,500 1,639 1,699 1,739 1,804 1,804 1,804 1,804 1,834 1,894 2,150 30 
3 1,295 1,520 1,513 1,703 1,643 1,573 1,837 1,562 1,581 1,646 1,646 1,599 $1 
(Millions of Baht) 
) 130 135 145 150 141 156 146 138 128 114 114 116 40 
4 363 392 408 414 447 483 489 497 453 466 482 498 . i 
i 493 527 553 564 588 639 635 635 581 580 596 613 42 
3 362 366 364 338 328 337 311 298 341 349 364 336 43 
(Millions of Baht) 
) 2,297 2,262 2,278 2,390 2,469 2,587 2,521 2,586 2,503 2,499 2,478 2,498 2,501 50 
1,010 979 967 961 939 966 1,003 963 1,012 1,054 1,081 1,052 51 
2,944 2,875 2,882 3,014 3,079 3,166 3,213 3,191 3,174 3,205 3,189 3,214 52 
295 387 376 392 248 403 384 479 477 529 585 532 53 
(1938/39 =100) 
1,637 1,598 1,591 1,616 1,548 1,554 1,575 1,575 1,556 1,575 1,548 1,530 1,535 80 
and a - 1,510 1,510 1,560 1,560 1,560 1,560 1,560 1,560 1,560 81 
1,154 1,154 1,180 1,175 1,207 1,233 1,258 1,237 1,234 1,208 1,143 1,142 1,166 82 
(19387 =100) 
90 
y- t Equivalent to line (12). 
1 


Through September 26. 
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I urkey INTERNATIONAL FINANCIAL STATISTICS 


_—_  -. .. OOS MMW -—-“U“U’v_™O_—_—— en 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 


SELLING RATES (Liras per U.S. Dollar) 
1 |” Se ESE een ‘ ° ong J 1.378 1.322 1.822! 1.3820 1.320 1.320 1.320? \ ‘ - 
2 Premium...__.... oe \ 1.263) 1.260 1.278 | 1°87 11811 1.811' 1.782 1.803 1.950 1.950: § 2-828" 2.825 
Gold and Foreign Assets 

CENTRAL BANK (Millions of U. S. Dollars) 
10 NE ae hank Se a , 29 29 29 88 92 114 161 221 241 237 170 162 
11 Foreign Exchange..... ; 20 5 9 25 46 48 73 42 46 70 99 30 
12 MEN ccc beakedss — 49 34 38 113 138 163 214 263 287 30 269 192 
13 SHORT-TERM ASSETS IN THE U.S.t+ ' 16 26 x 30 35 24 52 55 38 18 
Foreign Transactions 

VALUE OF TRADE (Millions of Liras) 
20 Exports...... o 138 145 127 111 123 165 257 233 219 432 625 551 
21 a ae d 114 150 118 69 75 148 203 165 126 224 685 770 

VOLUME OF TRADE (1937 =100) 
22 exports......... ee 100 115 105 80 73 77 72 56 60 89 102 107 
23 Tobacco Fa cee 100 106 109 69 80 108 113 76 96 72 107 123 
24 Fruits and Nuts. . 100 161 100 88 95 61 54 77 82 136 101 103 
25 EEN es 2G ctw 100 129 106 47 38 61 62 51 51 72 132 142 
Assets of the Central Bank (Millions of Liras) 
80 FOREIGN ASSETS t........ 62 43 48 143 176 206 297 331 360 860 753 539 

DOMESTIC CREDITS 
31 Government...... 5 145 143 141 254 304 384 382 389 331 335 117 110 
82 Non-Government ; “2 60 106 225 269 306 502 471 589 537 560 700 924 
33 a er 205 248 365 523 610 886 853 977 868 895 817 1,034 
Assets of Other Banks 

DoMEsTIC CREDITS (Millions of Liras) 
40 Government............... 51 65 60 74 125 127 198 252 234 249 238 288 
41 Non-Government........... 221 236 200 196 272 343 374 399 482 616 812 848 
42 Es eo Ue 272 301 260 270 397 470 571 650 716 865 1,050 1,136 
I eg 54 66 85 73 69 98 110 96 79 105 94 132 
Currency and Deposits 

MONEY SUPPLY (Millions of Liras) 
50 Currency (Gross).......... 189 213 306 431 543 765 834 994 917 965 924 1,000 

Deposit Money (Gross)..... 

51 Central Bank.......... 8 19 24 34 37 62 69 70 73 61 84 100 
52 Other Banks........... 184 198 192 216 293 294 355 442 451 552 602 722 
53 Total Money Supply (Net). . 326 364 438 607 805 1,024 1,147 1,410 1,361 1,473 1,516 1,710 
54 TIME DEPOSITsS................ 81 93 69 58 82 76 66 57 78 102 128 144 
55 GOVERNMENT DEPOSITS....... 4 4 6 126 120 160 143 144 130 549 280 251 
Prices 

WHOLESALE PRICES (1987=100) 
80 Home Consumed Goods..... 100 97 98 123 170 330 573 446 431 415 420 453 

UNIT VALUE OF TRADE 
81 Le aha Gain wn 100 91 88 100 122 156 257 299 263 350 419 385 
82 SSS Se eee 100 84 81 80 88 105 202 241 231 294 392 328 
83 Ne i reais ote 100 102 98 129 171 210 286 282 215 270 493 478 
8% Cosror Lavanc................ 100 100 101 112 138 232 347 339 354 342 344 346 
Production (1988 =100) 
CC) ea: 100 124 134 133 117 136 144 143 145 151 156 
IEEE nce osc a kt 124 100 111 122 93 105 89 104 118 167 167 126 
SP AGRICULTURE............... io 88 100 100 104 88 108 97 79 60 95 91 119 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





—_—_—_—eeeeVV7V——eeOOOOOee eee eee ee 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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4 
Feb Mar Apr May June 


(Liras per U. S. Dollar) 


2.825 2.825 2.825 2.825 


(Millions of U. S. Dollars) 

161 161 160 160 
44 38 42 40 

205 198 203 200 
17 20 15 18 


(Millions of Liras) 

5 60 38 
65 57 75 
(1937 =100) 

160 157 89 
266 244 48 


———» 1986 <—— 
(Millions of Liras) 
555 567 


112 41 
824 801 
937 842 


(Millions of Liras) 
303 286 
899 919 
1,201 1,205 1, 
77 90 


(Millions of Liras) 
994 978 958 


91 97 96 
728 722 718 
1,769 1,719 1,683 
157 160 161 


182 180 182 


(1937=100) 
506 500 495 


315 334 375 
245 294 241 
———> 503 <-—— 
375 382 389 

(1938 =100) 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
1 Through October. ? Through September 10. 3’ Through May. 
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Union of South Africa 





Exchange Rates 
2 Gemaawe RaTSs.............. 


Gold and Foreign Assets 


GOVERNMENT 
10 Foreign Exchange.......... 
RESERVE BANK 
11 eos Ge hw i oo 4 
12 Foreign Exchange.......... 
13 Foreign Investments 
14 RR Sores sss o% 
a ee 


16 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
20 GOLD PRODUCTION. . 
VALUE OF TRADE 


21 PE Sao Wek ak sain a's 
22 meermmorts.........-... 
23 Imports, f.o.b....... 


Assets of the Reserve Bank 
80 FOREIGN ASSETS {.... 
DoMESTIC CREDITS 


$1 Government..... Pee et 
$2 Official Entities........ 
$3 ge Sc ! co 


Assets of Other Banks 
DoMEsSTIC CREDITS 


40 Government.... 

41 Official Entities. 

42 Business and Individuals 
48 OND sss. 

OS OO a ae 


Currency and Deposits 
MONEY SUPPLY 


50 NE Soins ik Se aes 
51 Deposit Money... 
52 BUR ew ics: 


58 Time DEPOSITS................ 
54 GOVERNMENT DEPOSITS 


Government Finance 


60 REVENUE....... 
61 EXPENDITURE............... 


62 Surplus or Deficit (—). 


63 NET BORROWING............... 
64 CASH DECREASE OR INCREASE (—) 


65 DoMESTIC DEBT.... 
66 FOREIGN DEBT........ 


Money and Capital Market 
70 GOVERNMENT BonpD YIELD...... 
DISCOUNT RATE 


71 arensury Bilis.............. 
SHARE PRICES 
72 ce 
73 Gold Mining.......... 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods.... . 
81 Home Goods........... 
Export Goods 
82 | ieee 
83 Import Goods........... 


84 Cost or LIVING............. 


Production and National Income 
90 INDUSTRIAL EMPLOYMENT....... 
91 Woo. PrRopucTION (In Grease). . 


92 NATIONAL INCOME 


1940 


I 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 


4.874 4.819 
3 1 
189 220 
37 38 
229 259 
83.5 87.5 
42.5 32.5 
2.9 3.0 
103.3 95.6 
39.6 46.8 
5.1 3.7 
1 — 
5.6 3.7 
10.2 13.9 
5 1.3 
60.3 53.6 
70.9 68.8 
20.4 28.3 
19.1 19.7 
70.6 77.7 
89.7 97.5 
27.6 24.0 
1.8 2.0 
51.4 50.6 
59.0 65.9 
—-7.6 -—15.3 
aoe 16.2 
—.1 —.9 
161.5 177.8 
101.1 101.1 
3.20 3.45 
.75 75 
100 86 
100 100 
100 103 
100 105 
100 74 
100 101 
100 104 
100 105 
100 106 
365 

1937 1938 


1939 


4.389 


“1 


245 


36 


281 
288 


101.4 


00 bo 


tr 


_~ 


“I Kcnmo 
COWARDS 


mem sor 


ae 
o 
= 
ty pe IO 


~] 
_ 
= 00 i 


185 
106. 


— c Core 


101 
101 


65 
101 
104 


106 
106 


406 
1939 


production, and national income are found in CouNTRY NOTES. 
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1940 


(U.S. Dollars per South African Pound) 


3.970! 


me OO 


r— 
w 
oC Neos) 


ot 
oo 
_ 
on eH OO 


co 
te 
=m onmon 


112 
105 


92 
123 
107 


111 
116 


450 


7 


1941 1942 1943 1944 


3.980? 3.980 3.980 3.980 


(Millions of U. S. Dollars) 
47 


14 24 

366 634 706 808 

8 11 60 107 

375 646 766 914 
375 659 813 938 

8 x ll 4 8 
(Millions of South African Pounds) 
125.1 iZ2 .7 111.2 106.6 
49.7 58.5 53.3 Te0k 
8.6 8.9 6.6 5.6 
121.8 116.7 107.3 102.7 
(Millions of South African Pounds) 
75.7 140.8 170.0 206.1 
28.1 10.2 19.0 20.7 
_ “- 1.5 2.2 
28.1 10.3 20.4 22.8 
(Millions of South African Pounds) 
47.0 50.6 60.8 63.4 
1.9 .8 i ZA 
43.5 40.2 40.2 43.3 
92.4 91.6 102.8 108.8 
54.6 108.5 180.9 161.3 


(Millions of South African Pounds) 


30.9 41.6 52.2 60.3 
131.3 175.8 200.6 228.4 
162.2 217.8 252.8 288.8 

23.3 28.2 39.6 47.6 

15.7 2.4 5.5 4.2 
(Millions of South African Pounds) 

95.8 111.9 127.1 132.0 
132.5 163.0 178.0 189.2 
—36.7 -—51.1 -50.9 —57.2 

45.1 48.9 45.1 65.4 
—8.4 2.0 5.8 —8.2 
$21.4 409.3 456.0 522.0 

59.7 20.7 18.7 18.2 

(Per Cent) 
3.00 3.00 3.00 3.00 
.75 75 75 .75 
(1937 =100) 
94 109 135 146 
99 92 111 120 
(1937 =100) 
123 138 150 155 
113 128 140 146 
79 81 100 102 
140 155 167 171 
112 122 129 133 
(1987 =100) 
118 120 116 117 
112 107 107 93 
(Millions of South African Pounds) 
506 548 599 634 
1941 1942 1943 1944 


1945 


3.9805 


129 
193. 


nos 
a 
orwo-~+ 


66. 
267. 
334. 


57 
12 


oh BRO 


145. 
196. 
—51. 


43. 


569. 
13. 


Co C00 mm moO 


3.00 


74 


153 
130 


158 
150 


103 
170 


137 


121 
90 


674 
1945 


1946 


4.005 


188 
137 


161 
158 


95 
168 


139 


125 
90 


xX 699 
1946 


1947 


1948 


4.0075* 4.0075 


oo 
moc 


99. 


a7. 
220. 
178. 


~~ 

o 

oo . 
oa HOM or Si 0000 


— 
ae 
ouwnw © oo 


2.63 


.63 


211 
123 


169 
163 


134 
180 


145 


127 
87 


767 
1947 


3 


183 
144 


322 
649 
652 

16 

100.6 

134.3 

352.3 


160.6 


1948 


we co 
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Oct 


Nov 


Dec 


Sept 


4.0075 4.0075 4.0075 4.0075 4.0075 4 


June 


Union of South Africa 


July 


. S. Dollars per South African Pound) 


-0075 4.0075 4.0075 4.0075 4.0075 4.0075 


(Millions of U. S. Dollars) 
4 6 6 5 


5 
5 

0 
6 
4 


ay 
tw 
4 


Dw Woo 


166 
40 
282 
488 
492 
15 


175 
13 


242 
430 
434 

10 


166 

16 
181 
363 
369 


12 


149 
12 
121 
281 
287 
9 


149 
18 


60 
227 
232 


7 


(Millions of South African Pounds) 


8.3 
9.2 
1.3 
27.5 


8.5 


9.4 
1.3 
26.5 


8.6 


11.8 
1.4 
35.0 


8.8 


10.9 
1.4 
35.3 


Millions of South African Pounds) 


(Millions of South 


106.2 


263.1 
61.7 


89.7 


263.7 
55.1 


69.5 


41.7 
12.0 
53.8 


55.9 


54. 
12. 
67. 


African Pounds) 


114.0 
3.9 
150.1 


267.9 268.8 268.3 


48.0 


44.8 


49.: 


(Millions of South African Pounds) 


64.1 


39.0 
10.1 


(Millions of South African Pounds) 


12.5 
18.3 


35.4 
—17.8 
18.2 


648.7 
13.4 
3.25 
75 


171 
100 


187 
169 


328 
217 


158 


17.6 


65.5 


35.5 
ea 


12.9 
17.4 
—4.5 


3.9 
6 


3.25 


75 


167 
111 


187 
169 


302 
217 
158 


65.1 


34.7 
6.1 


9.6 
16.6 


—7.0 
7.3 


—.3 


64.9 


33.8 
5.7 


65.2 


303.8 296.8 291.3 285.8 284.1 
367.9 362.3 356.4 350.7 349.3 351. 


34.2 
6.7 


12.4 
22.5 


—5.8 -—10.1 


5.6 


9 


(Per Cent) 


3.25 


75 


3.25 


15 


(1937 =100) 


160 
109 


156 
108 


(1937 =100) 


189 
171 


276 
217 


160 


191 
174 


281 
218 
160 


10.1 


3.25 


15 


155 
118 


191 
174 


218 
159 


63. 
287. 


32. 
es 


or ot oro 


13 
20. 
—7. 


~ 
| do & doen 


ra 
— oo 
wor 
— 


4.0075° 


1949 


-1950 
Jan 


4.0075° 2.7838 1 


(1987 =100) 


133 134 135 136 136 


"(Millions of South African Pounds) 


Oct Nov Dec 
1948 ——— ——— 


Oct Nov Dec 


July 1949 


June Jan 
1949 


t Official and private, as reported by U. S. Banks. 
1 Beginning January 9. ? Beginning June 7. 
estimate of South African Reserve Bank. 


Equivalent to line (14). 
’Through July 28. ‘Beginning January 14. ’ Through September 18. 
7 Based on less than 12 months. § At old valuation 8.6 million South African pounds. 


6 Based on 


Page 129 










United Kingdom INTERNATIONAL FINANCIAL STATISTICS 














1937 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 














Exchange Rates (U. S. Dollars per Pound Sterling) 
ee OS eee 4.944 4.890 4.673! 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275? 4.0215 
Gold and Foreign Assets 
BANK OF ENGLAND (Millions of U.S. Dollars) 
10 Re ae enh is 2,690 2,690 1,162° 1 1‘ 1 1 1 1 1 1 1 






























11 DC tebe neh anaes see 1 ,395* 759* 876° 292 151‘ 
12 








18 SHORT-TERM nee INTHEU.S.+ 261 486 448 365 401 555 41,001 866 708 459 # 326 
Foreign Transactions 






















VALUE OF TRADE (Millions of Pounds Sterling) 
20 Sr oe ns aim pi ao sss 606 562 493 440 379 403 366 363 506 970 1,206 1,646 
21 eo 75 62 46 26 13 11 28 35 71 50 60 65 
22 St ere 1,052 941 895 1,157 1,152 1,216 1,897 2,875 1,581 1,820 1,805 2,078 
VOLUME OF TRADE (1937 =100) 
23 ee eer 100 88 83 65 50 32 26 27 41 88 96 121 
24 ETA Ce ha xs bec ewn & 100 95 92 90 78 67 73 76 59 65 74 77 
Assets of the Bank of England 
DoMESTIC CREDITS (Billions of Pounds eovting) 
30 I on ew ie .33 .30 .73 .80 1.02 1.19 1.39 1.55 1.7 1.76 17s Lava 
$1 Business and Individuals... . .03 .05 .03 .03 .04 .03 .02 .02 .02 .03 .03 .04 
82 || LR Reg car ee .36 .35 .76 .83 1.06 1.22 1.41 1.57 1.74 i. 1.80 1.74 
Assets of Eleven London Clearing Banks 
DomESTIC CREDITS (Billions of Pounds Sterling) 
40 Government............ : .92 .86 .94 1.35 1.93 2.21 2.59 2.98 3.12 3.60 3.50 3.62 
41 Business and Individuals. . 1.14 1.13 1.18 1.06 .95 .92 .89 .95 1.07 1.41 1.69 1.86 
42 RUE ei lctcke sks venay 2.06 1.99 2.12 2.41 2.88 3.13 3.49 3.93 4.19 5.01 5.19 5.48 
ioc six gia ibuiled nse be .26 .26 27 .32 eT .39 .42 .50 .54 .50 .50 .50 
Currency and Deposits 
MONEY SUPPLY (Billions of Pounds rine) 
50 ie oS dhe hie wid .46 .46 .50 .56 70 .87 1.03 1.34 1.38 1.33 1.25 
51 Deposit Money (Net)....... 1.21 1.19 1.29 1.65 2.02 2.26 2.53 2" a7 3.07 3.58 3.71 3.87 
52 ee wea ab 1.67 1.64 1.79 2.21 2. 72 3.14 3.56 4.07 4.42 4.96 5.04 §.12 
53 Tiwe DEPOSITS. ............... 1.01 1.03 1.00 1.02 1.08 1.13 12 1.39 1.57 1.86 1.97 2.04 
Government Finance (Millions of Pounds Sterling) 
60 REVENUE. ratte a , 947 1,004 1 ez 1,490 2,196 2,702 3,158 3,364 3,581 3,628 4,012 4,150 
61 EXPENDITURE... . : 1,177 1,140 1,900 3,958 4,876 5,726 5,899 6,175 5,640 5,518 4,052 3,800 
62 Surplus or Deficit (—) —230 -—1386 -—773 —2,468 —2,680 —3,024 —2,741 —2,811 -—2,059 —1,890 —40 350 
63 NET BORROWING 227 134 768 2,463 2,675 2,790 2,735 2,805 2,053 1,884 4 — 483 
64 FOREIGN GRANTS RECEIVED..... — — — — — 225 = “= 30 115 
65 DoMESTIC DEBT......... ..... 6,994 7,181 7,899 10,8384 12,981 15,560 18,307 21,130 23 267 24, 863 24,066 23 ,571\y 
66 FOREIGN DEBT. — — — 2 110 263 255 236 369 768 1,555 1,597f 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield... . 3.28 3.38 3.72 3.40 3.13 3.03 3.10 3.14 2.92 2.60 2.76 3.21 
71 Corporate Bond Yield. . ci 4.08 3.95 4.28 4.45 4.26 4.04 3.91 3.85 3.79 3.68 3.68 $8.77 
SHORT-TERM INTEREST RATES 
72 Treasury Bills. . Ast 7 .56 .61 1.32 1.03 1.01 1.00 1.01 1.00 .88 51 -51 51 
78 Market Discount... eee .58 .63 1.30 1.04 1.03 1.03 1.03 1.03 53 .58 .53 .56 
74 CP IG. vc cece vixen ens .76 .75 1.09 1.00 1.00 1.02 1.04 1.10 .98 .62 -62 .62 
(1987 =100) 
75 SHARE PRICES................. 100 83 76 63 68 81 91 107 116 129 131 118 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 93 95 126 140 147 150 153 155 161 176 202 
UNIT VALUE OF TRADE 
81 | Fa RING EAI eee 100 102 101 122 141 160 174 182 189 199 227 xX 252 
82 Ne geass ein ie a 100 94 95 131 150 157 175 176 187 200 241 xX 270 
83 Cost or LIVING................ 100 101 104 121 133 143 147 151 152 154 163 174 
84 WAGES (Weekly Rates)...... 100 103 104 115 126 135 141 148 155 167 174 183 
Production and National Income 
PRODUCTION (1937 =100) 
90 Industry ened as 100 94 al i aid oe ee Si ew ‘sped 90 98 109 
91 SN cs pious RPG te 100 94 96 93 86 85 83 80 76 79 82 87 
92 ae 100 80 102 100 95 98 100 93 91 98 96 114 
93 Cotton Yarn........... 100 92 89 96 64 59 57 54 48 54 54 64 
(Millions of Pounds Sterling) 
94 NATIONAL INCOME............. .... 4,694 5,092 6,038 7,006 7,786 8,243 8,381 8,424 8,195 8,888 9,826 



















1937 1938 1939 





1940 1941 1942 1943 1944 1945 1946 1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found i in COUNTRY NOTEs. 
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VoLUME III, NUMBER 2, FEBRUARY, 1950 United Kingdom 


—_—————148—————— ——§ ——— —— $$ ____________ 


— 50 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


(U.S. Dollars per Pound Sterling) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275* 2.7988 2.7988 2.7988 4.0275* 2.7983 1 


















(Millions of U. S. Dollars) 
1 1 1 1 







aiae in 1,651 Te re 350 a 
438 356 410 352 352 439 510 557 







or 
4 
x 
vr 
pa 
~_ 


363° «980546568 





(Millions of Pounds Sterling) 






137 146 152 152 164 145 166 143 157 148 146 141 146 161 166 159 1,843 182 20 

5 5 5 6 5 4 6 6 6 4 4 4 4 5 6 5 59 6 21 

169 174 181 178 187 162 190 188 195 202 186 200 181 199 201 196 2,272 201 22 
(1937 =100) 

——-> 130<——_ ———> 138<—-— 9 ———>129<——-  ———>- 126<——-  ———>- 140<<# ——_ ere 





———> 76<—— ———> 78<——-  ———> 84<—-——  _- ———» 87<——-_ ——— > 844 —— 8... 








(Billions of Pounds Sterling) 
1.68 1.08 1.62 «(CT 1.60 1.60 1.62 1.66 1.66 1.64 1.70 1.67 1.468 1.70 
.06 .06 .05 .04 .05 .06 .05 .05 .05 .06 .05 .04 .06 .05 
1.68 .68 é L@& 1.0 1.76 1.76 2.72 1.64 1.71 
















(Billions of Pounds Sterling) 
3.382 3.85 3.438 3.46 











-50 49 -48 .49 


3.52 3.59 3.60 3.62 3.55 3.84 3.32 2 3.40 3.39 3.42 3.42 3.41 3.41 3.37 40 
1.838 1.85 1.82 1.86 1.85 1.89 1.90 1.92 1.92 1.95 1.92 1.98 1.98 2.02 2.06 2.09 2.09 2.10 4! 
5.385 5.44 5.48 5.48 5.40 5.22 5.22 5.24 5.28 5.88 5.38 5.3: 5. 5 5 5.5 5-95 5 








(Billions o Pounds Sterling) 














1.28 61.00 La 1.25 2). £.oe «861556 2 63 CUES CGS CUS CUS COCA CS CCU OC oe 
8.66 3.74 3.76 3.87 $.84 3.462 8.0 23:66 $.6@ 3.72 3.76 3.71 3.74 3.8 3.78 3.9 3.92 8.06 &1 
4.89 4.96 4.98 5.12 5.06 4.84 4.84 4.91 4.94 4.98 5.038 4.98 4.98 5.06 5.02 5.19 5.19 5.09 52 
2.34 8.43 8.20 2.06 2.02 2.01 2.01 2.01 2.00 2.06 2.08 2.08 2.058 2.05 2.09 2.04 2.04 2.08 4&9 
(Millions of Pounds Sterling) 
286 276 297 319 648 518 619 281 287 251 260 318 226 350 276 351 aie 659 60 
339 341 271 403 835 392 590 303 276 417 284 302 328 586 328 413 aa 284 61 
— 53 —65 26 —84 313 126 29 —22 11 —167 —24 15 -102 —236 —5l1 —62 ee 375 62 
53 18 —42 71 —314 —142 —37 16 —12 138 23 —15 70 227 27 62 Bae, 374 63 
- 52 16 14 — 16 9 6 — 29 32 9 24 Me — 64 
25,712 25,727 25,685 25,751 25,489 25,297 25,264 25,184 25,174 25,305 25,330 25,315 25,388 25,608 25,636 25,692 eel 25,3201 = 














(Per Cent) 
$.09 3.11 3.10 3.08 3.21 $8.86 3.48 3.45 $3.56 3.62 3.51 3.31 3.59 70 
3.78 3.72 3.73 3.73 3.80 3.83 4.00 4.00 4.00 4.11 4.10 3.88 Leu Ae 






51 .51 51 .52 .52 .52 .52 .51 .52 .52 .52 52 .52 .52 52 .52 .§2 .52 72 

.56 . 56 .56 .56 .56 .56 .56 .d8 .63 .63 .63 .67 .69 .69 .69 .69 .63 oo 2 

62 -62 2 62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 62 75 
(1937 =100) 







107 99 


(1937 =100) 
213 213 
























f E f Zi 2i 256 256 2! f f a 
279 281 284 284 286 286 286 286 284 279 274 272 269 293 296 300 284 . 82 
174 174 176 176 176 176 176 176 179 179 179 179 180 181 181 182 179 a an 
185 186 186 ; ; 






(1937 =100) 










112 114 117 111 112 117 118 112 121 117 107 107 119 121 125 90 
88 91 93 86 90 94 94 93 92 89 79 78 92 95 98 91 
119 119 121 113 115 124 125 122 126 120 98 115 122 123 126 as con ee 
64 69 69 63 67 68 67 63 71 61 65 63 67 71 re sleet ivan ae 
(Millions of Pounds Sterling) 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
———_——_—— 1948——_-__—_— —— 1949 —_ ——_ —_—_—_—_————_—__—__—_—_—_- ——_ - 1950 










t Official and private az reported by U. S. banks. 


1 January/August. ? Beginning January 14. 3 Through September 18. ‘ August 31. ’ August 31. 
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United States 





















































INTERNATIONAL FINANCIAL STATISTICS VOLUM!I 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ~ Sept 
Gold and Foreign Assets (Millions of U. S. Dollars) 
GOVERNMENT 
10 PRD in see euia eke sacnn 12,760 14,592 17,800 22,043 22,761 22,738 21,981 20,631 20,083 20,706 22,868 24,398 24,060 
BANKS AND BROKERS 
11 Short-Term Foreign Assets. . 721 657 558 410 389 266 279 357 429 740 976 1,030 1,079 
12 Short-Term Foreign Liabilities 1,929 2,286 3,271 $3,988 3,724 4,252 5,487 5,678 6,987 6,198 5,818 6,287 5,707 
13 Net.. ER I: —1,208 —1,579 —2,714 —3,578 —3,335 —3,987 —5,158 —5,316 —6,558 —5,453 —4,343 -—5,207 ~—4,627 
Foreign einen 
VALUE OF TRADE a of U.S. Dollars) 
20 I or typ lpn Sia ee 3,361 3,101 3,192 4,025 5,153 8,082 12,996 14,541 10,618 10,223 15,371 12,666 92¢ 
21 Imports, f.o.b........ 3,176 2,191 2,403 2,683 3,392 2,797 3,410 3,954 4,175 4,991 5,824 7,195 56¢ 
VOLUME OF TRADE (19387 =100) 
22 0 eee 100 100 105 123 147 191 279 271 196 199 255 198 17¢ 
23 a ee 100 72 82 86 102 76 85 92 94 100 95 108 10: 
Assets of the Federal Reserve Banks 
DOMESTIC CREDITS (Billions of U.S. Dollars) 
30 Government............ 2.6 2.6 2.5 2.2 2.3 6.2 11.6 18.8 24.3 23.4 22.6 23.3 23. 
Assets of Other Banks 
DoMESTIC CREDITS (Billions of U. S. Dollars) 
40 Government........... 12.0 12.4 12.8 13.9 17.6 38.5 57.2 76.4 90.5 74.7 69.2 62.6 62. 
41 Official Entities............ 5.1 6.0 am 8.0 8.5 7.0 6.7 5.4 5.0 5.7 6.4 6.9 a3 
42 Business and Individuals... . 20.8 19.7 20.1 21.5 24.2 21.4 20.7 23.1 28.0 33.1 40.2 44.3 43. 
43 hn et oe 37.9 38.2 40.1 43.5 50.3 66.9 84.6 105.0 128.5 118.5 115.8 118.8 113. 
G1 ig 7.8 9.7 13.7 15.3 13.8 14.4 14.3 15.9 17.7 18.1 20.0 22.6 23. 
Currency and Deposits 
MONEY SUPPLY (Billions of U. S. Dollars) 
50 kes ciickn ah ones 5.6 5.8 6.4 7.3 9. : 18.8 23.5 26.5 26.7 26.6 26.1 25. 
51 Deposit Money. . oe 24.0 26.0 29.8 35.0 39.0 48.9 60.8 66.9 75.8 83.3 86.9 85.5 83. 
52 NE ae tgs ence 29.6 31.8 36.2 42.3 48.6 62.8 79.6 90.4 102.3 110.0 118.5 111.6 109. 
53 Tue DerosiTs................ 14.8 14.8 15.3 15.8 15.9 16.4 19.2 24.1 30.1 33.8 35.2 35.8 85 
54 GOVERNMENT DEPOSITS......... 1.0 1.8 1.5 aca 2.8 9.2 11.0 21.2 25.6 8.5 2.3 3.3 4 
Government Finance (Billions of U.S. Dollars) 
60 REVENUE........... shes 5.70 7.10 6.60 7.00 9.22 15.10 25.10 47.82 50.16 48.54 48.53 45.36 4. 
61 EXPENDITURE........ ; 8.50 7.20 9.50 9.70 14.00 34.50 78.91 93.96 95.18 61.74 36.93 36.50 3. 
62 Surplus or Deficit ( ‘as ds . —2.80 —.10 -—2.90 -—2.70 —4.78 —19.40 —53.81 —46.14 —45.02 —18.20 6.60 8.87 a. 
68 NET BORROWING......... 2.60 — .30 3.40 1.70 5.438 19.65 60.25 56.76 49.47 7.44 -—19.39 —7.28 =, 
64 CASH DECREASE OR INCREASE (— ) 13 .34 — .62 .95 —.74 —.36 —6.52 —10.66 -—4.53 10.46 12.73 —1.62 = 
65 ToTat DEBT (Domestic)......... 38.58 38.33 41.16 42.63 47.96 67.68 128.28 185.88 237.02 243.97 228.92 219.92 219. 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 2 
70 Government Bond Yield... . 2.74 2.61 2.41 2.26 2.05 X 2.46 2.47 2.48 2.37 2.19 2.35 2.44 ) 
71 Industrial Bond Yield....... 3.55 3.50 3.30 3.10 2.95 2.96 2.85 2.80 2.68 2.60 2.67 2.87 2 
SHORT-TERM INTEREST RATES 
72 Government Bond Yield. 1.40 .83 .59 50 .76 1.13 1.20 1.23 LaF 1.11 1.26 1.52 . 
73 Treasury Bills. . a ee .45 .05 .02 .01! .10 .33 .37 .38 .38 .38 .60 1.04 1 
74 Market Discount. eee epee .43 .44 .44 .44 .44 .44 .44 .44 .44 .61 .87 1.11 1 
75 5 nisnn cu der sec 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.16 1.38 1.55 1 
(19387 =100) 
76 Guann Peams................. 100 77 80 74 68 60 80 86 104 121 108 111 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICES (All Goods). . 100 91 89 91 101 114 119 121 123 140 176 191 
UNIT VALUE OF TRADE 
81 Ens 6a snk wae ade 100 93 91 97 104 122 130 136 138 151 180 193 
82 0 EE ee 100 90 92 98 105 120 132 140 145 161 196 220 
S38 Cost or LaAviG................ 100 98 97 98 102 113 120 122 125 136 155 167 
84 WAGES (Hourly Earnings)....... 100 100 101 106 117 137 154 163 164 174 198 216 
Production and National Income 
PRODUCTION (1987 =100) 
90 CE bv oc asnencsensene 100 79 96 111 143 176 212 208 180 150 165 170 
91 Agriculture................ 100 97 100 104 107 117 121 128 125 128 140 135 
(Billions of U. S. Dollars) 
92 NATIONAL INCOME............. 73.6 67.4 72.5 81.3 108.8 187.1 169.7 188.8 182.7 179.6 201.7 226.2 

























1937 1938 1939 1940 1941 1942 1943 1944 





1945 1946 1947 1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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—_———— —-1948—————-— —_— 1 4 _—_—_—_ — ————  ——__ - 1950 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 













(Millions of U. S. Dollars) 
24,060 24,202 24,364 24,398 24,448 24,464 24,468 24,461 24,511 24,637 24,704 24,771 24,728 24,688 24,626 24,563 24,563 24,507 10 



















1,079 1,079 1,043 1,030 1,021 1,022 1,006 982 912 884 870 820 839 877 858 834 See tees 2 
5,707 5,779 5,908 6,237 6,333 6,409 6,344 6,276 6,056 6,116 5,963 6,018 6,086 6,276 6,278 6,377 6,377 .... 12 
-4,627 —4,701 -—4,865 -5,207 -5,313—5,387 -—5,337 —5,293 —5,145—5,232 —5,092 —5,197 —5,247—5 ,399 —5 ,420—5,543—5,543 .... 18 








(Millions of U.S. wa 







926 1,023 823 1,319 1,105 1,044 1,177 1,171 1,093 1,106 882 906 850 836 942 12,023 .... 20 

566 607 559 725 592 570 639 537 553 536 463 497 536 567 600 609 6,700 ine 
(1937 =100) 

176 194 158 253 210 201 228 228 216 222 185 182 187 180 177 198 201 itr 

105 108 101 127 105 101 115 102 102 89 101 103 110 118 117 Me asce 


















(Billions of U. S. Dollars) 
21.2 19.7 19.5 18.5 









(Billions of U. S. Dollars) 





62.4 63.3 62.8 62.6 63.0 62.2 60.9 61.9 68.2 68.0 64.5 66.7 66.8 67.7 67.1 67.3 67.3 40 

7.0 6.9 6.8 6.9 6.8 6.8 6.9 6.9 6.9 7.2 7.4 7.5 7.6 7.6 7.6 tun a8 41 
43.6 438.5 44.1 44.3 44.2 48.8 44.2 48.1 42.8 43.0 42.3 43.2 43.9 44.0 45.0 45.4 45.4 42 
113.1 118.7 113.7 1138.8 114.9 112.9 112.0 112.0 112.9 118.2 114.3 117.4 118.3 119.3 119.7 120.3 120.3 43 
22.0 22.2 22.1 22.6 22.2 21.7 21.2 21.2 20.2 20.2 19.7 18.6 18.8 18.2 18.1 18.8 18.8 44 













(Billions of U. S. Dollars) 





























25.7 25.7 25.9 26.1 25.2 25.1 25.1 25.0 25.0 25.0 24.9 24.9 24.9 24.9 25.1 24.9 24.9 24.2 S50 
83.9 85.1 85.2 85.5 85.4 83.4 81.1 82.4 82.6 82.2 83.1 83.4 83.3 84.6 85.5 86.7 86.7 . 61 
109.6 110.8 111.1 111.6 110.6 108.5 106.2 107.3 107.6 107.3 108.0 108.5 108.2 109.5 110.6 111.6 111.6 52 
85.7 85.7 35.5 35.8 35.8 35.9 36.0 36.1 36.1 36.2 36.2 36.1 36.6 36.1 35.8 36.4 36.4 . &8 
4.4 3.8 4.0 3.3 3.1 4.6 5.0 3.2 2.6 2.6 1.9 3.7 4.9 4.0 3.7 4.0 4.0 3.7 55 
(Billions of U.S. mane 

4.66 2.28 3.18 4.10 3.68 3.89 5.55 1.43 2.59 4.80 . 3.15 4.91 2.04 2.96 41.58 60 
3.20 2.78 3.47 4.24 2.86 3.26 3.85 3.13 3.71 4.55 2'9 3.72 3.85 3.27 3.43 40.58 61 
1.46 -—.50 —.29 —.13 .83 .638 1.70 —1.70 —1.12 25 - ms —.57 1.06 —1.22 —.47 1.00 62 
—.72 —.28 -—.13 —.05 — .38 — -1.23 —-—.07 .28 .06 -75 1.65 21 .26 15 —2.51 63 
—.75 -78 42 .18 —.45 -—.63 -—.48 1.77 .83 —.31 .13 -—1.08 —1.28 .96 32 —.26 1.46 —.37 64 
.27 217.29 217.60 217.72 218.58 220.21 220.46 220.66 220.82 217.72 65 









(Per Cent) 





2.45 2.45 2.44 2.44 2.42 2.89 2.88 2.88 2.88 2.88 2.27 2.24 2.22 2.22 2.20 19 2.31 2.20 70 
2.88 2.90 2.89 2.85 2.80 2.79 2.78 2.78 2.78 2.78 2.75 2.70 2.68 2.68 2.67 2.65 2.74 2.63 71 
























1. i i. L. I. 1 1.45 1.39 ‘ 1.2% 1.2% 1. 1. Rad 1.: 1 

1. 6S UTLE COLLS Lie 640 CUES CUES CUO CULE 99 1.03 1.06 1.04 1.07 1.10 1.10 1.10 73 

| i es: ee Lee «42.80 «606 UL ULL UL UL CU CU UI UI UL UCU. IL 

1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 7 
(1937 =100) 

112 114 107 107 108 104 105 106 105 99 105 109 111 114 116 119 108 121 76 
(1937 = 100) 

190 186 183 180 179 177 












190 189 187 189 186 180 180 176 pana 
225 222 222 222 222 222 218 210 210 207 205 203 205 205 202 203 me” veces @ 
170 169 168 167 166 165 165 165 165 165 164 164 165 164 164 163 165 jaan 
223 224 224 225 225 225 225 224 



























(1937 =100) 
154 150 






143 





173 173 170 169 167 163 150 






‘(Billions of. U. s. Dollars) 
——> 226.32 <——— 3S)s- ——> 223.5? <——- §ss ——> 223.5<———__...... sans veo can ad, ne 






——> 284.3? <—— 


Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
——————__1948—___—_ 1949 -— — —-__—- —_ ——-— — —- ————__ ——_- 1950 





+ Treasury and Exchange Stabilization Fund. 
1 Excludes negative yield for 4 months. 2 Annual rates of quarterly data. 









Page 133 








Uruguay 


INTERNATIONAL FINANCIAL STATISTICS 
































































































































































































Prices 











80 




















Production 













Page 134 


Exchange Rates 
SELLING RATES 


Assets of the Bank of the Rep 
80 FOREIGN ASSETS t 
DOMESTIC CREDITS 


Wool 


81 Cost OF LIVING 


90 Woo. (In Grease) 


Official 
1 Rae ete tr ae ote 
2 DE vnocnn kaneis xs 
3 es. ot ak ain ns 

BUYING RATES 
fficial 

4 Basic. . 
5 Special I...... 
6 Special II...... 


Gold and Foreign Assets 
BANK OF THE REPUBLIC 


10 | eae ga ee 
11 Foreign Exchange.......... 
12 | Sa eres 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 | | er 

21 PI TER Bi oven cnc ens 
VOLUME OF TRADE 

22 Meat Exports............ 

23 Wool Exports.......... 


$1 Government............... 
82 Official Entities............ 
83 Business and Individuals... . 
S84 NN re ie wisi 


Assets of Other Banks 
40 DOMESTIC CREDITS...... 


Currency and Deposits 
MONEY SUPPLY 


50 rea kas 
51 Deposit Money (Gross)... ... 
52 rad sts a bh x 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


WHOLESALE PRICES 
Export Goods 


(In Grease). . 





ublic 


1.794 


— 


- or 


Da 
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wn 


100 
100 


oe 

ow ~7 
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or at 
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100 
100 


100 
1937 
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99 


108 
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116 
1939 





1.899 
2.660 


92. 
176. 


5.02 


94 


110 


120 
1940 


1941 1942 1943 1944 


(Uruguayan Pesos per U. S. Dollar) 


1.899 
.310 


1.899 
1.900 


1.899 
1.900 


1.899 
1.900 


to 


(Millions of U.S. Dollars) 


100 89 121 157 
11 6 38 72 
111 96 158 228 

4 53 64 10 


(Millions of U.S. Dollars) 


70.8 57.8 100.0 97.6 
63.1 63.7 63.8 72.4 
(1987 =100) 
84 65 69 47 
89 24 112 124 
(Millions of Uruguayan Pesos) 
168.5 145.4 240.7 346.8 
11.7 26.2 16.1 14.0 
58.3 65.4 57.6 57.3 
89.5 90.5 83.7 78.3 
159.4 182.1 157.3 149.6 
4.3 2.5 i “= 
(Millions of Uruguayan Pesos) 
153.5 173.6 181.6 188.7 
(Millions of Uruguayan Pesos) 
97.6 97.6 113.5 128.4 
98.4 110.5 176.1 266.4 
196.0 208.1 289.6 394.8 
(Per Cent) 
5.08 5.06 4.948 4.748 
(19387 =100) 
108 89 88 
109 112 118 121 
(1937 =100) 
101 107 128 135 
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_ 
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92 
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17 


176.3 
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492.8 
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153 


152 


1946 





1947 


1.899 
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175 


On 


20990 


33° 


246. 


202. 
300. 
502. 


Co Ht 


4.59 


128 


177 


155 


1947 









1948 





1.899 


178.1 
200.0 


113 


366.1 


230. 
330. 
561. 


anc 


4.92 


189 
180 


147 
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Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, and agricultural production are found in CoUNTRY NOTES. 
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STICS 
— 
—— § _ ggg ——— 19 — a SE 
148 Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 
(Uruguayan Pesos per U.S. Dollar) 
99 1.90' 1.90 1.90 1.899 1.90 1 
| 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 \2.45' 2.45 2.45 2.45' 2.45 2 
8: 2.35% 2.45 2.40 2.38 2.30 2.32 2.25 2.235 2.28 2.65 2.56 2.64 2.77 2.85 3.60 3.10 3.10 2.60 $ 
; jl. .519 
19 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 a . 78! 
(Millions of U. S. Dollars) 
64 181 172 166 164 164 16 164 164 164 161 161 161 177 178 178 eae ee cae 
17 55 57 63 77 81 52 48 49 45 46 53 59 51 37 33 ead aa ee 
41 245 213 209 207 214 : 
39 
(Millions of U. S. Dollars) 
1 11.0 8.9 9.9 22.5 27.7 1833 1138 WO 2.5 46 19.8 BE DO 11.9 .... eke ee ce Oe 
0 21.8 16:4 4.1 16.1 14.9 12.1 14.6 12.4 17.1 16.0 14.6 17.0 12.8 13.6 20.2 and oe re 
(1937 =100) 

4 oe eee ines aes aa sheen aa ohehed gore ices has aed aes dhe ea yee aan oa, ae 
3 9 42 51 170 194 148 61 45 22 17 55 ee aarand aera seed cin ee ese ae 

(Millions of Uruguayan Pesos) 
1 358.7 347.8 348.2 366.1 871.2 $28.8 321.6 828.0 317.2 314.38 325.1 3384.2 347.3 326.5 320.5 ee aia ad 
6 87.8 39.1 41.6 47.6 57.2 116.6 119.1 118.7 122.9 124.2 1238.4 119.6 112.4 102.6 95.6 31 
6 1384.0 189.4 156.8 158.6 161.6 164.2 162.0 165.1 169.6 175.7 175.8 174.9 175.9 177.8 178.6 32 
4 121.2 121.9 124.8 126.4 124.0 128.2 120.9 124.2 125.38 127.7 125.5 127.6 126.4 122.2 124.5 33 
7 292.4 300.4 328.2 332.7 342.8 404.1 402.0 408.0 417.7 427.5 424.7 422.2 414.7 402.7 398.7 34 
6 15.4 16.3 7.1 18.6 19.6 16.5 14.6 15.6 14.0 10.7 11.0 9.1 7.5 8.3 10.3 35 

(Millions of Uruguayan Pesos) 
6 842.9 344.5 350.6 $54.3 356.1 359.4 357.6 

(Millions of Uruguayan Pesos) 
198.7 199.3 200.0 230.9 221.8 240.8 227.5 280.1 229.6 229.1 224.3 225.5 229.5 225.4 224.7 50 
j 333.5 3382.0 324.4 330.8 354.8 366.3 365.4 361.8 367.2 368.0 367.6 374.8 384.3 374.3 359.1 51 
} 582.2 581.38 524.4 561.7 576.1 606.6 592.3 591.8 596.8 597.1 591.9 600.3 613.8 599.7 583.8 52 





(Per Cent) 
5.84 5.78 j ar ; 5.53 






4.96 4.93 









(1937 =100) 
235 235 156 163 oa ahi wad wa a 
181 181 184 184 191 194 195 192 191 194 195 192 180 181 ae aa tha ae 


(1937 =100) 












Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec 1949 Jan 
- jj -_--——- 1948— 1949 —— -1950 












t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
“ ! Snes October 6. 2 End of month quotations beginning September 1948. 3 July 1. * October 31. ’ September 30. * Less than 
months. 
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Gold and Foreign Assets 
CENTRAL BANK 
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11 Foreign Exchange. .... 
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Re NS ok ook bh wingers 

15 Peete Exchange..... 

16 Total. 
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18 SHORT-TERM ASSETS IN THE U. S, t 


Foreign Transactions 
VALUE OF TRADE (In Bolivares) 









































20 Exports....... 

21 Imports, 2 ee 
VALUE OF TRADE (In Dollars) 

22 Exports. .... o 

23 Imports....... 











Assets of the Central Bank 
$0 FOREIGN ASSETS {.............. 


DOMESTIC CREDITS............. 
$1 Official Entities............ 


82 CREDITS TO OTHER BANKS. 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


















































41 SR tcc vain wb A 
42 Business and Individuals .... 
43 ee eet tL 
ne ee se a ns hie 








Currency and Deposits 
MONEY SUPPLY 


























50 SS a eee 
51 Deposit sony . - 
52 Tot 




















OP PRMVORIUE........6.000.5.-0.000. 
61 EXPENDITURE............ 

62 Surplus or Deficit(—).. 

63 NET BORROWING. 

64 CASH DECREASE OR INCREASE ( on 
65 MONETARY OPERATIONS... 


66 Domestic DEBT................ 


Money and Capital Market 
70 SHARE PRICES 
Prices 


WHOLESALE PRICES 
80 All Goods................. 
81 Home Produced Goods 
82 aeaport Goeds.............. 


83 RETAIL PRICES (Food). . 
Production 
90 CRUDE PETROLEUM............. 
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Cacao, Unwashed Coffee. 


3.19! 


09! 


2505 6565 


. 09! 


598 
304 


182 
89 


134 
134 
78 


o- 


157 


263 


104 
97 


100 


.02° 


wt 
S 
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100 
100 
100 


100 


101 








101 
102 
99 


105 


110 


487 


181 
161 
342 


— 
a wo 


| wes 
bo 00 or 
Oo bo 


th 
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o | wo | ougm 


() 


_ 
th 
w 


98 
101 
103 


100 


99 


1941 1942 1943 





1944 


= per U.S. Dollar) 
3.1 


3.744 ae 3.35 3.35 


3 .69¢ 3.41 i as 
3.09 3.09 3.32 868.32 
— — — 3.028 
3.09 3.09 3.09 3.09 
4.308 4 .30° 3.75 3.759 
4.60° 4.60° 4.30 4.30° 

(Millions of U. S. Dollars) 

41 68 89 107 

13 9 14 22 

54 76 103 129 

— 7 _ 23 

12 12 12 12 

2 1 2 2 

14 13 14 14 

68 96 117 166 

25 Xx 21 24 31 

(Millions of Bolivares) 
718 501 620 867 
288 216 222 373 

(Millions of U. S. Dollars) 
218 140 177 264 

88 64 66 111 

(Millions of Bolivares) 
165 233 316 396 
_ — _ 10 
5 9 1 7 
(Millions of Bolivares) 

43 41 44 43 

— 12 11 6 
177 151 221 270 
177 164 232 276 
129 163 201 218 

(Millions of Bolivares) 

94 228 264 309 
151 194 271 295 
345 423 536 603 

35 35 41 51 

27 25 25 60 

(Millions of Bolivares) 
345.7 325.3 296.8 422.3 
845.3 320.1 304.3 356.1 

4 5.2 —7.5 66.3 

—2.0 — ew 16.8 

1.6 -—5.2 .2 —83.0 

1.0 1.0 8.2 25.0 
(1937 =100) 

125 147 156 173 
(1988 =100) 

104 116 129 134 

105 109 120 127 

122 157 168 159 

99 109 120 138 
(1937 =100) 

120 78 94 133 













1945 


15 


19 
246 
50 


1,113 
602 


337 
180 


596 


or 


57 


- 


334 
339 


189 


135 
131 
162 


138 


167 


1946 


3.35 


mR COCO Cw 
= ° 
© 


17 
269 
74 


1,623 
983 


515 
294 


673 


28 


137 
136 
159 
147 


201 


1947 


wo 
wo 
te or 


mROOE Co 
CNosSe w 
ovurjww 


182 
222 


274 
78 


2,168 
1,870 


692 
558 


680 


156 
153 
178 


169 


222 





1948 





406 
122 


3,484 
2,300 


1,114 
686 


1,084 


174 
165 
195 


204 


253 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and national income are found in COUNTRY NOTES. 
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Venezuela 


-___—_—_—_—— 1948 —— STA LEI rere nmememeenetes —— -1950 
Sept Oct Nov Dee Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 


VoLUME III, NUMBER 2, FEBRUARY, 1950 

















(Bolivares per U.S. Dollar) 
3.35 3.85 38.85 3.35 $8.85 $3.85 8.85 8.85 8.85 3.85 3.85 3.85 3.35 3.35 $3.35 3.35 $3.35 3.35 






~ 







3.32 3.82 3.82 38.82 3.32 3.82 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.82 3.32 3.32 3.32 3.32 { : 
3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05. 5 
3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 6 
4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 7 
4.80 4.80 4.80 4.8 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 8 









(Millions of U.S. Dollars) 
290 290 290 290 290 290 340 340 340 340 
54 36 79 88 97 89 56 37 72 72 

‘ 379 378 387 379 370 356 396 378 412 412 380 12 
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33 33 33 33 33 33 33 33 33 33 33 13 



















12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 w .in< 
q 8 9 7 8 8 8 8 6 8 11 10 9 9 6 6 OS? s,245, 90 
19 20 21 19 20 20 20 20 19 20 23 22 21 21 18 18 ae 
363 374 357 406 403 397 379 422 430 440 435 425 410 450 429 463 Ge «ssw BF 
89 97 78 122 122 130 113 137 171 188 162 161 99 163 129 143 Me? ac 









(Millions of Bolivares) 








285 284 285 294 264 235 250 258 281 161 wipers ae eee a keata gies 
172 205 185 201 212 190 225 209 218 209 187 173 163 153 BO <a ware ea 
(Millions of U. S. Dollars 
91 91 91 94 84 75 80 82 90 Oe. news eet 96 eee pes eee ee Te 
51 61 55 60 63 57 67 63 65 62 56 52 49 46 ae ee re 





(Millions of Bolivares) 
1,056 1,000 1,183 1,160 1,188 1,163 1,133 1,089 1,215 1,154 1,264 1,264 1,164 30 






1,084 














45 50 42 41 43 18 12 11 18 17 11 18 18 21 29 27 27 31 31 


4 2 2 — —- =—- =—- =- = =| = = = 












(Millions of Bolivares) 
63 62 62 57 61 70 68 64 65 55 54 Oe 6cxxr 









59 











3 3 3 3 3 3 3 3 3 3 3 3 3 4 3 2 : ere. | 
606 614 613 615 626 634 626 636 650 656 666 670 677 687 704 712 Tee) (sks 2 









609 617 616 618 629 637 629 638 653 659 669 673 680 691 707 714 TEE > say 
455 418 434 376 mig 









(Millions of Bolivares) 









645 661 674 780 751 756 746 754 737 736 727 715 705 710 700 811 811 805 50 

542 571 596 600 627 624 668 665 651 664 644 658 668 661 692 726 726 pou ae 

1,187 1,232 1,270 1,380 1,378 1,380 1,414 1,419 1,388 1,400 1,371 1,374 L 1,373 1,371 1,392 1,537 1,537 Some cae 

116 118 116 120 126 128 128 126 123 122 122 123 129 130 133 138 138 ee: 

261 261 177 147 174 106 49 160 146 258 297 269 220 368 305 194 194 186 54 
(Millions of Bolivares) 

191.9 157.4 78.1 161.8 Sakis Share Sete bene eee aie Satay aaa Pra alaieks aks ante eae a 








153.8 161.7 156.6 201.1 ais ee wars ee pant nen Pied pan ee ee bade hater parks acne 
—4.2 —83.5 —39.3 fea ees sale scares nares eee are at nant wee Keer wees 








4.2 83.5 39.3 

32.8 22.8 22.8 bien or Gain he cece, Raat “EMD cae eee Rees meen ae Qe! ince @ 
(1937 =100) 

224 224 226 218 212 210 208 203 206 209 217 BEG cs huce Gece 















225 224 
















(1938 = 100) 
172 171 169 166 165 162 159 161 167 «+167 168 167 166 164 166 164 165 .... 80 
167 166 166 164 163 160 160 162 164 165 165 165 164 #164 «168 166 164 .... 8! 
192 194 193 189 186 185 182 182 180 179 «+175 4172 #9170 6169 166 160 176 .... 8 
206 46206 «=. 206—Ss(208 203 188 +4196 201 199 198 203 202 197 196 199 .... .... ..+. 8 
(1987 = 100) 
257 265 253 262 235 232 218 227 244 245 249 260 269 270 272 281 250 .... 90 





a LED 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (16) 
1 Beginning April 27; _ to this date selling 3.92, buying 3.90. * Through July 23. 3 Through June. ‘ Beginning in July. * Through 
April. 6 Secteainn | in 7 Through August. 8 Beginning July 22. * Through August 15. 
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Yugoslavia 








ee 
1947 1948 Jan Feb Mar Apr May June July Aug Sept Oct Nov 
Exchange Rates (Yugoslav Dinars per U. S. Dollar) ARG 
1 OFFICIAL EXCHANGE RATE .. 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 ; 

Gold and Foreign Assets (Millions of U. S. Dollars) SUMS 
10 SHORT-TERM ASSETS IN THE U.S.+ 12.1 19.9 14.9 13.3 12.0 7.3 6.0 6.8 5.3 6.4 9.1 18.6 10.4 10 ] 
Foreign Transactions . 

VALUE OF TRADE (Billions of Yugoslav Dinars) é 
20 Exports 8.64 16. OOO > 5.18 <——__—_—__———_ pet ata or eae siekgt ee ( 
21 Imports...... 8.27 15.73  ———————— > 8.57 <——_—_—_—_——— ; tA a bese ete ae 
Assets of the National Ban 

DomEsTIC CREDITS (Billions of Yugoslav Dinars) 
80 Government... 6.39 5.26 8.11 6.01 6.15 6.50 6.16 6.18 5.89 5.59 7.42 7.62 .... 8 
31 Economic Activities 42.26 64.50 57.69 58.69 60.81 63.04 64.50 66.45 68.20 69.43 74.16 77.63 wei 
82 Total. . 48.65 69.75 65.80 64.70 66.96 69.54 70.65 72.58 74.08 75.02 81.59 85.25 ‘oie. 
Currency and Deposits 

MONEY SUPPLY (Billions of Yugoslav Dinars) 
50 Currency 29.49 39.23 39.15 40.22 40.53 43.29 40.61 4 40.74 41.388 42.77 44.14 oe 
51 Deposit Money 38.46 44.19 37.90 36.12 35.41 33.97 35.13 36.02 38.26 45.84 48.85 46.23 haan 
52 Total 67.96 83.42 77.05 76.34 75.94 77.26 75.74 76.43 79.00 87.22 91.62 90.46 is ae 
58 TIME AND SAVINGS DEPOSITS... ee 2:30 2.144 2.04 2.08 2:01 2.00 1.96 1.95 12.95 1.906 .... & 
54 GOVERNMENT DEPOSITS . 9.25 18.17 24.04 19.48 21.05 22.37 25.25 27.51 29.51 27.01 29.51 31.84 .... & 
Production and National Income (Billions of Yugoslav Dinars) 
90 NATIONAL INCOME 133 191 ne ebic & Se eo ee ae 

1947 1948 Jan Feb Mar 


Apr May June July Aug Sept Oct Nov 
~ - 1949 








t+ Official and private as reported by U. S. banks. 


Explanatory notes on the above series, data on balance of payments, money and capital market rates, agricultural production, and national income 
are found in COUNTRY NOTEs. 
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ARGENTINA 


SUMMARY OF EXCHANGE SysTEM: On October 3, 1949, Argentina read- 


justed her multiple currency structure, the degree of adjustments 
varying widely, depending upon the particular transactions and 
commodities to which applied. New and old rates, in pesos per U. £ 
dollar, are as follows: 








Selling Rates Old New Use 

Preferential.... 3.73 - : Imports of essential goods 
Bie......<.... ‘ Imports of semi-essential goods 
Auction....... 4.94 9 .32-11.64' Permitted imports of goods not eligible 


for exchange at the above rates. 


WONG iwlbe cas : 4.81 9.00 Authorized non-trade remittances 


Buying Rates 


Rsk. Be 3.35 Proceeds of ‘‘regular’’ exports 
Preferential.... 3.98 { + : S Proceeds of ‘“‘non-regular” exports 
Special........ 5.00 7.20 Proceeds of designated industrial goods 


' Range of rates in auctions held between Nov. 19 and Dec. 9, 1949. 


From August 1939 up to the time of the changes above, the pat- 
tern of rates had remained substantially unchanged. The excep- 


tions being the establishment of the special export rate in June | 


1948 and of the auction rate in July 1941. However, throughout 
this period goods have been freely classified from or to the preferred 
lists to meet the convenience of the authorities. 

Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1983, established a system of “prior” exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 


From 1984 until 1989 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 


EXCHANGE RaATEs: Averages (curb market end of period) during periods 


for which the rates were determined in the market by buyers and 
sellers. For fixed rates, footnotes are used to indicate dates of 
changes. The rates quoted for any period during which a change 
occurred are the rates in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 19389 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1989 through 1945. Foreign exchange data are 
“net” 1987 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net” foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 


Country Notes 





1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.0.b.) and imports (c.i.f.) . 447 482 1,167 648 1,616 1,563 
Nonmonetary gold ....... ‘ - 2 — 23 — a 
Government debt service'........ = 37 _— 23 —- 9 
Government expenditure.......... _ 20 _ 18 — 34 
eee 12 82 89 123 81 103 
iiss di rsccssds es 459 623 1,256 835 1,697 1,713 
Capital and Monetary Gold 
Private (net). ; awas — 22 = 98 — 4l 
Official and banking: 
Debt repatriation............ 89 - — 230 —_ 112 
Other capital and gold........ 150 — — 71 306 _ 
Bivins. & ee —- ee wo me 
Errors and Omissions :........... — 3 —_ 22 —_ 137 


' Includes amortization. 
*'i he debit figures may include some private capital movements. 
* This item includes private commercial credits. 


Value of Trade: Imports for home use. Distribution of Total Value 
of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948: 1937 1938 1947 1248 
United Kingdom.. 29 33 30 29 United Kingdom. 21 20 8 17 


United States.... 13 9 10 12 United States.... 11 17 45 31 
Germany........ 712 — 4 Germany........ 11 10 — — 
MU 8666606 Hess 6 3 5 |) {ee 6 6 5 12 


1937 1938 1946 1947 


aes andCorn.. 47 26 17 31 
ee 14 23 15 14 
Crisews and Prod. 12 14 17 21 
Wool ‘ 7 il 9 6 
iim and Skins. . 6 7 9 6 


' Based on trade returns of partner country. 


Volume of Trade: Quantities valued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use. 
Indexes cover 80 per cent of total exports and nearly 100 per cent 
of total imports. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes 
made in the banking system in May 1946. At that time the Cen- 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 

The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each “bank operations account.” The commercial banks how- 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 

The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts/operations, 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances gu iranteed by mortgage 
loans; and from the commercial banks acccunts the items “‘miscel- 
laneous assets” and “obligations.” 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks, for 1937 through 1939, are principal banks holding about 
938 per cent of total commercial banks deposits; beginning 1940 they 
are all banks under the Bank Law except mortgage banks and mort- 
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gage departments of commercial banks. Non-Government Credits: 
Credits to official entities, in millions of pesos, for the years 1937 
through 1939, were 12.2, 6.3, and .1. For explanation of the Other 
Banks data beginning May 1946, see the note immediately above. 




















CURRENCY AND DEPOsITS: Data at end of period indicated. Currency: 
Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, 
and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits of Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the “‘Assets of the Central Bank.” Time De- 
posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1937 through 1939 deposits of the Government 
in the Central Bank only; beginning 1940 deposits of the Govern- 
ment in the Central Bank and Other Banks. 







































































MONEY AND CAPITAL MARKET: Government Bond Yield: Through 
1941 data are current yield on 5 per cent bonds; 1942 through 1944, 
4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual 
data are December averages. Treasury Bills: Annua! or monthly 
averages of rates on new issues offered within 3 months. Discount 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, 
when it was changed to 3.4 per cent. Share Prices: Monthly data 
are as of the last Friday of the month through 1943, all Fridays for 
1944 through 1946, and daily thereafter. Annual data are averages 
thereof. A general index of both common and preferred shares of 
the 16 outstanding companies traded on the Buenos Aires exchange, 
including financial shares. Compiled by Swan, Culbertson, and Fritz. 

































































PRICES AND WAGES: Wholesale Prices: In Buenos Aires, consisting of 23 
agricultural and 82 non-agricultural commodities. The agricul- 
tural component is weighted by the value of exports in 1926/28. 
The non-agricultural component is a simple arithmetic mean. The 
aggregate index is weighted by the number of commodities in each 
group. Cost of Living: In Buenos Aires. Based on a family budget 
of 1943; prior to 1943 on a family budget of 1933. Wages: Monthly 
earnings in manufacturing and mining. Christmas bonus is charged 
to December only. 









































PRODUCTION AND NATIONAL INCOME: Production: Meat consists of 
beef, mutton, pork, and goat meat produced in freezing plants and 
factories amounting to 1.06 million metric tons in 1937, the base 
year. Wheat: Crop years ending March 31; production amounted 
to 6.8 million metric tons in 1937, the base year. Wool (in grease): 
Production in the base year, 1937, amounted to 166 thousand metric 
tons. Agricultural Production: FAO index, 1935/39 =100: 


es......5 3B Pee hneees 113 eee 113 















































National Income: At factor cost. For international comparison 
estimated by deducting from Domestic Gross National Product 
depreciation allowances (10%), indirect taxes less subsidies, and 
interest and dividends payable abroad. At 1935 Market Prices: 
Based on the volume of output and trade transactions or on employ- 
ment. Domestic Gross National Product: At current market 
prices by industrial origin (in billions of Argentine pesos): 
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ane, i po cisexccséeuaw seen 1.71 1.85 3.23 .-s 
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Te leg 2.08 2.14 3.09 3.33 

Te ee a ee eS 8.86 9.29 14.30 15.06 
AUSTRALIA 








EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. Annual data are 
averages for fiscal years ending June 30 of the year indicated. For 
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fixed rates, footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred is the rate 
in effect for the major part of the period. Current official buying 
and selling rates of 2.2425 and 2.2275 U. S. dollars per pound were 
established on September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported by 
U.S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 17 million dollars, 
private holdings to 31 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Australian 
pounds): 
1939! 1946! 1947: 1948: 1949: 


GOoDs AND SERVICES 
Exports (f.o.b.)... ; 121.8 173.0 263.4 399.6 529.9 

















Imports (f.o.b.).. .* —112.4 —176.0 —207.4 —337.4 —414.2 
Trade balance.... 9.4 —3.0 56.0 62.2 115.7 
Nonmonetary gold. . ‘ ; 15.2 6.9 9.1 9.7 8.9 
Transportation ‘ ; —.4 -17.10e-11.9 —18.5 —20.2 
Investment income.... . 84.7 -31.7 -—30.3 41.92 —41.3: 
Government..... —.4 60.7 16.9 9.8 —14.3 
Other ; ; -5.6 -6.6 -8.5 —11.1 —12.7 
Pee ewes nes nes ; —16.5 9.2 31.3 10.2 36.1 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. —.2 —-3.9 -—2.7 2.8 10.1 
Gold subscriptions: IMF, IBRD. _ — 8.8 _ 
Overseas loans maturing -3.2 -9.2 —30. . — -—26.6 
UNRRA and postwar relief — —4.7 —14 —-2.5 -—4.0 
Other official (including Lend-Lease) —2.2 50.4 —26. Bs —3.1 —-.4 
Bes keeess —5.6 32.6 —73.9 —-6.6 —20.9 
ERRORS AND OMISSIONS *....... —11.1 11.9 30.7 80.3 159.9 
Surplus or Deficit (—)..... —63.2 53.7 -—11.9 83.9 175.1 
COMPENSATORY OFFICIAL FINANCING 
Gift to U. K 7. —_ —_ -) — -10.0 
New borrowing ‘less voluntary re- 
payments 56.9 —35.6 24.6 —9.3 13.0 
Foreign exchange balances abroad 27.6 —10.0 —3.2) —77.4 —178.2 
Monetary gold. . —.3 -—8.1 —9.5 2.8 
RTS che wah beeen 33.2 —53.7 11.9 -—83.9 —175.1 


' Years ending June 30. 

? Including undistributed profits of subsidiaries. 

* Excluding the gift of 25 million Australian pounds to the U. K. regarded as a 
partial cancellation of accumulated war balances. 

‘ Including private capital movements. 


Value of Trade: Annual data for years ending June 30 of year indi- 
cated. All imports f.o.b.; annual import data for 1937 through 1947 
are adjusted to f.o.b. values at port of shipment. Distribution of 
Total Value of Trade by country and by commodity: 

Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom... 50 56 29 387 


Per Cent of Total Imports 
1937 1938 1947 1948 


United Kingdom... 44 42 36 39 


Other British Coun- Other British Coun- 

RE nc ane as se’ 12 18 26 26 Ms a caesh ret 146 16 26 22 
United States..... 7 2 15 9 United States..... 15 16 19 20 
DE coach iG ane 47 38 41 387 #=Mach. & Vehicles. 4 238 19 19 
Wheat.. ee a | 2 18 Piece Goods..... 11 14 °= #16 
Wheat Flour...... 4 .4 7 8 Other Textile Mfrs. 5 8 7 #10 
Dairy Products. . 7 9 8 8 Petroleum & Prod. 8 8 9 9 
DE seciskadeade 7 8 7 5 Paper & Stationery 5 4 5 5 


Volume of Trade: Indexes derived from the ratio between the in- 
dexes of the value of trade and the indexes of wholesale prices of 
exports and imports. 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits: From 1937 

through 1944 monthly averages of fourth quarter data; from 1945 
on, as of the last reporting date of the month or year. From 1937 
through 1944 data include all departments of the Bank; thereafter 
only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 
stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. Beginning October 
1948, the Rural Credits, Industrial Finance and Mortgage Bank 

Departments of the Commonwealth Bank are also included. In 
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1945 the form for the collection of data for the Other Banks was 
extensively revised and there were also some changes in the defini- 
tion of individual items reported by banks. A further change was 
the extension of the geographical area to include banks in the Terri- 
tories of Papua and New Guinea. Annual data for 1937 through 
1944 are averages of weekly balances of assets within Australia for 
the fourth quarter. Annual data beginning 1945 are December 
averages of weekly data and monthly data are monthly averages 
of weekly data. Credits to Government: Includes municipal securi- 
ties and some foreign government securities from 1937 through 1944. 
Foreign government securities, however, are believed to be negligible. 
Non-Government Credits: Includes bills receivable and all other 
assets from 1937 through 1944, but exclude this item from 1945 on. 


CURRENCY AND DEposiTs: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment and banks. Time Deposits: Fixed interest bearing deposits 
in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans less flotation expenses, redemptions effected by 
Loan Fund and transfers from Consolidated Revenue Fund to Na- 
tional Debt Sinking Fund. Redemptions effected by National 
Debt Sinking Fund are not included. Decrease in Cash: Excess 
receipts of previous years of the Consolidated Revenue Fund and 
Balances in the Loan Fund carried forward plus temporary ad- 
vances of the Loan Fund to the Consolidated Revenue Fund. 
Monetary Operations: Gains or losses from coinage and note issued. 
Debt: Data at end of fiscal years. Excludes World War I debt of 
79.7 million pounds sterling to the British Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 


Treasury Bill Rate Commercial Bank Rate 


Date of Change Rate Date of Change Rate 

ee D Bicscscccees 1.75 per cent ORD, SEs cc cevece 5.75 per cent 
DT Be Ms 0006000 1.50 per cent Me By Ms 6 ac vcden 5.625 per cent 
BEY By Msc cccccce 1.25 per cent BP Be ives cccccs 5.00 per cent 
Beer E, BPGB. ccc cccces 1.00 per cent SS Sa 4.75 per cent 
SP Gs SEs 6 docscee -75 per cent Gy By Bice cecccces 4.50 per cent 


Share Prices: Indexes are based on quotations on the Sydney 
Exchange. Industrial: 23 issues. Pastoral: Issues of 5 companies 
which act as both supplier and marketer for ranchers of Australia. 


PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and 


foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Wool: In the grease. 


Price in base year 1937: 6.833 Australian pounds (26.85 U. S. 
dollars) per 100 pounds. Wheat: Price in base year 1937: .2522 
Australian pounds (.991 U.S. dollars) per bushel. Butter: Price in 
base year 1937: 5.49 Australian pounds (21.57 U. S. dollars) per 100 
pounds. Cost of Living: In six capital cities; refers to fiscal years 
ending June 30. Wages: Hourly rates in manufacturing, mining and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Production: Annual data are for 


years ending June 30 of the year indicated. Wool (in the grease) 
production in the base year, 1936/37, amounted to 464,211 metric 
tons. Wheat production in the base year, 1936 /37, amounted to 4.1 
million metric tons. Meat production in the base year, 1936 /1937, 
was 970 thousand metric tons. Agricultural Production: FAO 
index, 1936 /39 =100: 

1946/47...... 91 1947/48...... 108 1948/49...... 106 


National Income: Data for fiscal years ending June 30 of year in- 
dicated. At factor cost, adjusted for international comparison by 
deducting net interest and dividends payable abroad from published 
figures. Data for 1948/49, 1,914 million Australian pounds. Gross 
National Expenditure: At market prices, domestically produced (in 


millions of Australian pounds): 
1938/39 1946/47 1947/48 1948/49 











Personal consumption......... : 676 1,022 1,250 1,436 
Government current expenditure..... 59 179 141 201 
Gross public domestic investment '... . 56 79 99 137 
Gross private domestic investment... . 140 325 460 400 
Net foreign investment ?............. 18 —7 48 82 

Naas ve ee kita niedr aes ‘ 949 1,598 1,998 2,256 

‘Includes capital expenditure of public enterprises but excludes maintenance 

expenditure. 


+ Net interest and dividends payable abroad not deducted. 


AUSTRIA 


SUMMARY OF EXCHANGE SYSTEM: On November 25, 1949 the following 


system of exchange rates went into effect: (1) a basic rate of 14.40 
schillings per U.S. dollar (14.23 buying and 14.57 selling) used for 
basic (group I) imports and for 40 per cent of export proceeds; (2) a 
premium rate of 26.00 schillings per U. S. dollar used for luxury 
(group III) imports, for the remaining 60 per cent of export proceeds 
insofar as such proceeds are not used by exporters for their own 
authorized payments, and for all authorized non-trade transactions; 
and (3) an effective rate of 21.36 schillings per U. S. dollar (resulting 
from the sale of 40 per cent of export proceeds at the basic rate and 
60 per cent at the premium rate) used for all export proceeds and for 
such permitted imports (group II) for which exchange is not obtained 
at either the basic or premium rate. For January—September 
1949 groups I, II, and III comprised 11, 67, and 22 per cent, re- 
spectively of total imports. 

Previously the nominal official rate had been 10.00 schillings per 
U. S. dollar but most transactions were conducted at rates consider- 
ably higher. Exporters sold designated portions of their proceeds 
at the official rate and only importers of essential goods were able to 
obtain exchange at this rate. The portion of exchange proceeds 
retained by exporters varied from 10 to 90 per cent and was used for 
the exporters own authorized import or payment needs or sold at 
premium rates to importers who required exchange but who had not 
received an allocation at the official rate. A considerable portion of 
trade also had been conducted on a barter basis for which the implied 
rates of exchange varied with each transaction. 

The rate of 10 schillings per dollar was first established for mili- 
tary purposes only at the time of the Allied Occupation and adopted 
as the commercial rate in October 1946. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 
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CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
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FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: Data for last month exclude silver bul- 
lion. All monthly data represent commercial transactions only. 
Annual import totals include the following figures not distributed by 
months (in millions of schillings): 1946, 1,427; 1947, 2,120; 1948, 
2,630. Distribution of Total Value of Trade by country and by 
commodity: 
Per Cent of Total Exports 
1987 1988 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Goermaeny......... 15 aS 4 6 Germany. 16 ; 18 10 
a 14 oi 16 17 rn i Oe 7 13 
Switzerland....... 5 “s 25 13 #£Switzerland.. 3 ‘ 13 10 
Other Western Other Western 
ee 18 ne 24 31 Europe... 15 fe 25 18 
Czechoslovakia.... 7 .. 9 8 Czechoslovakia. 11 ie 13 12 
Other Eastem Other Eastern 
Ei ss0s8s08 27 » 11 13 Europe 29 ; 12 20 
Iron, Steel & Mfrs.. 15 .. 25 27 #£42Grains. ; 11 1 1 
Textile Mfrs...... 15 ve 19 14 Cotton, Raw. 5 7 4 
Pulp, Paper & Mfrs. 11 << 12 14 Wool, Raw. . : 4 7 4 
arate 1l a 5 9 Textile Mfrs 9 14 3 
Mach. & Vehicles... 8 : 3 5 Coal, Coke, & Peat 7 27 32 
Live Animals . 6 1 1 
Mach. & Vehicles... 5 5 7 


Volume of Trade: Quantities valued at 1937 prices. Indexes 
cover 100 per cent of trade excluding UNRRA and U. S. relief 
shipments. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1937 credits to others 
than the Government amounted to 189 million schillings. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 


include joint stock, private banks, savings banks, and cooperative 
and mortgage credit institutions. 







Gross note circulation. After the annexation in March 1938, 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
sehilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. Under 
a second currency reform in December 1947, schilling notes were 
exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free 
checking accounts of the other Banks. Deposit Money: Free check- 
ing accounts of the Other Banks. Blocked Money: Blocked deposits 
in the National Banks and the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 


3.5 per cent from 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 3, 1945. Share Prices: 
Index of middle of month quotations for 36 industrial shares including 
food, mining, and electricity. Based on reichsmark prices in 1938. 


PRICES AND WAGES: Wholesale Prices: In Vienna based on schilling 


prices in March 1938. The index is weighted by value of domestic 
consumption in 1936. The marked increase in October 1948 prices 
is due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were partially removed; and “‘electro- 
lytic copper’”’ was included in place of ‘‘standard copper.”’ Retail 
Prices: Index of official prices in Vienna at the 15th of the month, 
weighted according to the budget of a worker’s family of 4 persons 
in 1935, and based on schilling priees in March 1938. Wages: 
Hourly earnings of all manufacturing workers in Vienna. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers all industries, including electric power. Weighted by value 





added in 1937. Not adjusted for seasonal variation. Data from 1946 
through December 1947 are estimated. Agricultural Production: FAO 
index, 1934 /88 =100: 


1946/47...... 78 1947/48 _ ae 1948 /49 : 80 


National Income: At factor cost (in millions of Austrian schillings): 
1937, 7,000; 1948, 25,607, 


BELGIUM 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted for 
any period during which a change occurred is the rate in effect for the 
major part of the period. Since November 30, 1949 the U. S. dollar 
has been quoted in the free market but within the limits of 49.50 
and 50.50 franes per U. S. dollar. These are the legal limits at 
which the National Bank stands ready to engage in exchange 
dealings. Prior to this fixed buying and selling rates, at which all 
transactions had been conducted, were maintained. From Sep- 
tember 22 to November 30, 1949, official fixed buying and selling 
rates had been 49.85 and 50.15 franes per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data as of December 25 of each year (except 


for 1948 which are as of December 31) or last Thursday of each 
month. Foreign Exchange: Includes ‘‘claims on foreign countries in 
Belgian francs”’, beginning in 1945 when they were first shown separ- 
ately on the Bank’s balance sheet. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 11 million dollars, 
private holdings to 132 million. 


FOREIGN TRANSACTIONS: Balance of Payments for Belgium-Luxembourg, 


(in millions of Belgian francs) : 


Goops AND SERVICES 


UU CODEN ans sha sas SkG CRASS CSD 25,341 29,654 60,882 74,840 42,235 
PN SEMIN 50.05 cae cesasciuscacua’ —24,740—55,624—79 ,645—78,515—36,560 

ONES IND on vc vu-cce usksesee 601 —25,970—18,763 —3,675 5,67: 
Nonmonetary gold.................. — 307 —12 47 42 14 
ME ino icons ios wba Sa wien 625 237 294 —2,102 —575 


ID sso 56 5:80 vine ene ee —1,699 —3, 805 —5,809 —3,590 —1,909 


Investment income.................. 1,600 1 1,740 237 
SE eg ao ote Sey ave a vn — 89 9, O76 2, 432 — 327 — 380 
eee } 339 { 1\632 1,698 2,539 977 
BEG eG F varicet ok sun eubek ewes 531: 3,569? —1,084 422 
SNC KbS kak asoeR cae eae es 1,070—18,311—16,532 —6,457 4,461 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . ; aed a cae a 763 219 
Private capital movements........... ‘407 11 ,292 13,891 2,932 1,450 
Amortization and other repayments... —2,318 —116 —984 —2,205 —1,759 
Gold and dollar subscriptions: 

ERED GOO TIPO... 22s cccncces ‘ — —206 —2,479 —_— _ 
Drawings on project loans........... _ — 649 619 1,205 
Other special official financing........ 1,517 2,121 62 91 25 

EGE SnG wid keene ane knoe —394 18,091 11,189 2,200 1,140 
ERRORS AND OMISSIONS.............. —3,263 —1,628 344 —368 11 
Surplus or Deficit (—)......... —2,587 —6,848 —5,049 —4,625 5,612 
COMPENSATORY OFFICIAL FINANCING 
aaa S an a ais ma aie cia oe — — — 1,974 6,244 
Drawing rights oars to OEEC 

countries . ; aS — — —2,502 —6,075 

RD hn ied cow bot aida oa 6 . — — 6 _ 


Drawings on loans.................. 
Financing by international institutions? 
Consolidation of short-term debts of 


the Netherlands................ — —800 —2,230 - _ 
Short-term credits.................. ied & _— — $8,466 —1,505 
Payments agreements............... scan —256 —4,265 283 127 
eee ei 853 4,285 — 863 — 424 
Monetary gold..................... 2,587 —850 6,086 —1,218 —3,530 
Gee \Jdbvke kon se eon wae 2,587 6,848 5,049 4,625 —5,612 


‘ Included in private capital movements. 
? Includes private donations. 
*In 1947 covers IMF only; in 1948, IMF, IBRD and BIS; in 1949, BIS only. 


Value of Trade: Data cover exports of home-produced goods and 
imports for home use of the Belgian-Luxembourg Economic Union, 
except for January /April 1945 when only Belgian trade is included. 
From 1945 through 1947, data do not include silver. Imports are 
thought to be understated by 11.4 billion francs during the period 
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September 1944 /December 1946, and by 4.2 billion francs in 1947. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Totc! Imports 
1937 1938 1947 1948 


Per Cent of Total Exports 
1987 1938 1947 1948 


SPP eee 17 15 12 9 Ro Si sees 12 15 ll 9 

United Kingdom. 13 13 10 9 Germany........ 12 11 3 6 

Netherlands...... 11 12 18 15 #UnitedStates.... 9 IL 27 18 

GermmnOny......0. 11 13 2 5 United Kingdom. 8 8 4 10 

United States.... 8 7 4 6 

Iron, Steel & Mfrs.. 19 16 23 30 £Grains........... 12 10 5 7 

Thread & Fabric... 10 > & 9 — - Cotton, 

Non-ferrous Metals oo go ——  — Raw........... 11 9 8 7 
and Mfrs...... 9 8 9 Coal, ‘Seneianumn, 

Wool, Flax, and and Products. . 9 9 8 8 
Hemp, <a: 8 7 6 Mach. & Vehicles... 8 9 4 1 

Precious Stones.... 6 7 3 MO ena pecease 6 6 5 6 

Mach. & Vehicles. 5 7 9 12 #£Wood, Li and 

Coal, Coke, and Products...... 5 5 6 5 
Briquets........ 6 3 2 = Hides, — & Mfrs. 4 3 1 2 

Ps + enasuee 3 4 5 6 = Dairy Products. 1 1 3 6 


Volume of Trade: Three indexes linked. Old series through 1945 
refers to net trade (exports minus imports or imports minus exports 
of each item) valued at 1936/38 prices; intermediate series, 1946 
through 1948, refers to about 90 per cent of trade valued at 1938 
prices and linked to old series at 1937. New series beginning 
January 1949 covers about 90 per cent of total trade valued at 1948 
prices, linked at 1948. 


ASSETS OF THE NATIONAL BANK: Data as of December 25 of each year 


(except 1948 which are as of December 31) or last Thursday of each 
month. Domestic Credits: On September 13, 1948, accumulated 
profits of the Bank were surrendered to the Government. The 
proceeds were used by the Government partly to increase its sub- 
scription to the Bank’s capital and partly to reduce its debt to the 
Bank. 


Assets OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks, excluding governmental accounts. Total Money Supply: 
Aggregate of currency and deposit money, less cash of the Other 
Banks. Time Deposits: Deposits of more than one month in the 
Other Banks. Blocked Money: Temporarily unavailable accounts 
and blocked accounts in the National Bank of Belgium, the Other 
Banks, and the postal checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


monthly averages of daily quotations of 4 per cent Unified Debt 
Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 
figures and annual averages thereof through 1947; thereafter, av- 
erages of daily rates for clearing house call money. Discount Rate: 
The rate of the National Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
| ere 2.0 per cent CS ob on csevess 2.5 per cent 
BOE By Bs cc ccceccsces 4.0 per cent Se Oe Bhs oc ccccese 2.0 per cent 
BEay SO, ISSR... ccccecece 3.0 pe. cent Ge Bs Pe cc ctccccs 1.5 per cent 
= DES ontcae'enewe 2.5 per cent  _ ee 2.5 per cent 
ccna deesees 4.0 per cent BE Ec esccecace 3.0 per cent 
ay 11, ea sashes nen 3.0 per cent Aug 27, in cemeweas 3.5 per cent 
Oct 6, 1949... oc cccc es cee per CSUs 


Share Prices: Brussels and Antwerp quotations as of the first of 
the following month and annual averages thereof. 


PRICES AND WAGES: Wholesale Prices: Official index beginning 1947. 


Base changed to 1937 from 1936/38 by use of ratio between 1937 
and average of 1936 /38 in Louvain index. Data from 1937 through 
1945 are Louvain index whose level in 1947 is 3 per cent higher than 
official index. Unit Value of Trade: Since 1947 calculated from 








groups of commodities weighted by 1948 quantities; prior to 1939 
derived from the value and volume indexes. Steel: Average unit 
value of blooms, billets, and slabs; 819 Belgian francs (27.64 U. S. 
dollars) per long ton in 1937. Pig Iron: Average unit value of 
ferro-alloys, ferro-manganese, and ore: 814 Belgian francs (27.5 
U. S. dollars) per long ton in 1937. Zine: Average unit value of ore, 
foundry, and plate: 141 Belgian francs (4.75 U. S. dollars) per 100 
pounds in 1937. Retail Prices: Unweighted arithmetic mean of 56 
commodities. Wages: Hourly earnings for skilled and unskilled 
workers in manufacturing, transport, gas and electricity. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 


by net value of production in 1936/38. Includes electricity and 
building materials. Agricultural Production: FAO index, 1934/38 
=100: 

1946/47...... 85 1947/48....... 83 1948/49 87 


National Income: At factor cost. Excludes income in money and 
kind of the armed forces. For international comparison, Belgian 
figures are adjusted deducting interest on unproductive national 
debt and war pensions and omitting all transfer payments (in bil- 
lions of Belgian francs): 1938, 64; 1946, 198; 1947, 226; 1948, 251. 


BOLIVIA 


SUMMARY OF EXCHANGE SYSTEM: The exchange rate system, in effect 


since October 20, 1947, was modified slightly on October 6, 1949 
by authorizing the Central Bank to buy and sell exchange in the 
free market, thus legalizing the free rate which although not express- 
ly permitted prior to this time had been used for most non-trade 
transactions and for luxury imports. Basic rates of exchange for 
other transactions are as follows: 


Rate Use 


Controlled buying. . : Fixed percentages of designated export pro- 
(42.00 Bs. — US. dollar) ceeds, primarily tin 


Controlled selling ; Essential imports 
(42.42 Bs. on U.S. dollar) 
Special buying................ That part of export proceeds not sold at the 


controlled rate and specified non-trade 
remittances 

Approved imports for which exchange is not 
granted at the controlled rate and for 
certain non-trade remittances 


(55.50 Bs. per U.S. dollar) 


Special selling : 
(56.05 Bs. per US. ‘ dollar) 


Beginning October 6 all nationally produced gold is also permitted 
to be sold on the free market, thus eliminating the direct Govern- 
ment subsidies on gold which had previously existed. Under the old 
subsidy system gold producers received the equivalent of 71 bolivi- 
anos per U.S. dollar. Since April 1948 all sales of exchange except 
those for Government imports and approved non-trade remittances 
have also been subject to an exchange surcharge of one boliviano 
per U. S. dollar. 

For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own import 
needs or disposed of on the curb market. From September 1939 to 
June 1941 a special Compensation rate was made available to im- 
porters who were not granted permits to purchase exchange at the 
Controlled rate. 

Exchange controls were first established in 1932. The number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since their introduction. From 
the time of the establishment of exchange controls to October 1937, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 1937 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for the purchase of a portion of export proceeds. 
Throughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
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1938 the exchange control system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 


Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
ie ckcebine 8.69 33.13 22.32 18.29 — 
| SES 16.40 24.26 —_ — _— 
1938 Jan/June.. 20.47 22.83 ~- 31.79 24.54 


EXCHANGE RATES: Averages during periods for which the rates were or 
are determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U. S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1948 
and 1949 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948: 1937 1938 1947 1948: 
United Kingdom... 56 62 35 39 UnitedStates..... 28 26 49 52 
PE: 2 622i. : Seeetion........08 2 DB =. 
United States... . 6 jy (ee ae. eee | ee | ee |! 9 
er rr 61 68 71 65 
_ ea 10 7 5 4 


! Based on trade returns of partner country. 

Volume of Trade: Mineral Exports: Quantities of minerals ex- 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content of 
ores and concentrates amounted to 25.5 thousand metric tons in the 


base year, 1937. Exports of silver in the base year, 1937, were 294 
metric tons. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peri, Crédito Hipotecario de Bolivia (Seccién Comer- 
cial), and Banco Hipotecario Nacional (Secci6n Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 


Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


GOVERNMENT FINANCE: Data refer to fiscal years ending December 31. 
Foreign Debt: Includes accumulated non-paid interest and represents 


U. S. dollar and pound sterling obligations converted into bolivianos 
at going exchange rates. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
ee 6.0 per cent SS eee 7.0 per cent 
EE + ncossstacese 6.5 per cent Fe SEs nonsecess 5.0 per cent 
EE 6 ccvecaseekes 6.0 per cent 


Page 144 


PRICES: Unit Value of Trade: Silver: Unit value of exports expressed in 


dollars in base year 1937: 39.6 U. S. dollars per 100 fine ounces, 
Tin: Unit value of exports expressed in dollars in base year 1937: 
39.0 U. S. dollars per 100 pounds. Cost of Living: Based on prices 
of 56 commodities in La Paz. 


NATIONAL INCOME: At factor cost. 1940, 7,350 million bolivianos. 


BRAZIL 


SUMMARY OF EXCHANGE SYSTEM: ‘I'he present system consists of official 


and free rates plus an additional effective rate that results from a 5 
per cent tax imposed on certain remittances. The current official 
buying and selling rates of 18.38 and 18.72 cruzeiros per U. §. 
dollar are used for all exports, for essential imports, for service of 
debt and of private capital, and for consular and diplomatic remit- 
tances. Other remittances at the official rate are subject to the 
5 per cent tax which makes the effective rate 19.656 cruzeiros per 
U.S. dollar. The use of the free rate is permitted for certain non- 
trade transactions and for imports of non-essentials. 


Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 


From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 


Beginning in 19387 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 80 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U.S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
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selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers (Free market quota- 
tions since December 1947 are end of period). For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cruzeiros): 
1938 1946 1947 


Credit Debit Credit Debit Credit 
Current Account 
Exports and imports (both f.o.b.) aes acre “wire ..e. 21,400 
Transportation ies peas ae ieee 649 
Investment income............ eats ee mata piper 99 
Other services eae Lees new ee 496 
Private remittances rr pie cies ae 205 
UNRRA ; 


ccc sGkadenk anes ee piziats cae a 


Capital Account 

Private: 
Direct investment re ies ee eer 961 
Other long-term (net) ewe ae wace Peon aul -- 
Short-term (net) ‘igs ae sak pees 2,295 

Official and banking: 
Long-term gna pine pide sata 602 
Restricted short-term (net) : ae cae siadl = 
Unrestricted short-term (net) .... ea ee aie 2,601 


6,459 


Value of Trade: Exports of home-produced goods. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Tota! Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United States 384 39 43 United States 61 52 
German 1 97 —- — 20 - — 
United Kingdom... 9 8 9 Argentina 7 

United Kingdom. . 10 


18 14 16 #£Mach. & Vehicles . 45 

Cacao Beans...... 4 5 5 Wheat & Flour.... 13 12 
Iron, Steel, & Mfrs. 6 

Petroleum & Prod. 8 10 


Coffee Beans ° 45 87 42 


Volume of Trade: Indexes derived from unit value indexes. Monthly 
averages of Coffee Bean Exports (85,560 tons per month in 1937) and 
Raw Cotton Exports (22,390 tons per month in 1937). 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- 
ernment Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 
erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 


PRICES AND WAGES: Wholesale Prices: Through 1948 prices of 18 


domestic and 7 imported items, weighted by production and im- 
ports in 1946. The price refers mainly to Porto Alegre and Sao 
Paulo. Cotton and coffee account for 35 per cent of total weight. 
Prices after 1948 refer to principal markets. Coffee: Santos No. 
4 in Sao Paulo. Price in the base year 1937: 104.8 cruzeiros (7.3 
U. S. dollars) per 100 pounds. Cotton: Raw, type No. 5 in Sao 
Paulo. Price in the base year 1937: 162.7 cruzeiros (11.3 U. S. 
dollars) per 100 pounds. Unit Value of Trade: Indexes are weighted 
by 1935/39 quantities. Exports cover 88.8 per cent and imports 
47.8 per cent of total trade in 1948. Not adjusted for seasonal 
variations. Cost of Living: Based on prices in Rio de Janeiro 
through 1938. Thereafter based on free and legal prices in Sao 
Paulo and weighted according to budget expenditure of a municipal 
worker’s family in 1936/37. Wages: Hourly earnings in heavy 
industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


heavy industry, electricity, sugar, alcohol, and textiles; weighted by 
gross value of production in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. 1948 figure is an estimate based on production 
of a smaller number of commodities which represent about 85 per 
cent of the total weight. FAO index 1935/39 =100: 

1947...... 104 1948 108 


National Income: At factor cost (in billions of cruzeiros): 1940, 33.1; 
1942, 39.9; 1948, 51.7; 1944, 65.0. 


CANADA 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling rates, 


effective September 20, 1949, are 1.10 and 1.105 Canadian dollars per 
U. S. dollar. Since September 1939 Canadian residents have been 
required to conduct all exchange transactions at the official rates. 
Following the establishment of exchange regulations in 1939, 
however, an unofficial free market for Canadian dollars developed in 
the United States, mainly in New York. Canadian dollars ac- 
quired in this market may be used in Canada by nonresidents 
only for specified transactions which include the purchase of Canadian 
securities and real estate, direct investments in Canadian business, 
and tourist expenditures. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND ForREIGN Assets: Data at end of period indicated. Gold: 


Current data represent holdings of the Foreign Exchange Control 
Board and small holdings of the Mint. Mint holdings for the last 
few months are estimated. Holdings of the Bank of Canada are 
included prior to 1940 when they were transferred to the Foreign 
Exchange Control Board. U. S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian 


dollars): 
1938 1946 1947 1948 

Goops AND SERVICES — —- 
pT SS ree ‘ ‘a 880 2,861 3,201 
Imports (f.0.b.) ! — 692 --2,729 —2,791 

Trade balance 188 132 
Nonmonetary gold 161 99 
Foreign travel 63 R4 
Transportation ' —3 107 
Investment income — 250 — 289 
Oth — 44 —78 


115 103 
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Canada. Government Deposits: Deposits of the Dominion Gov- 


ernment in the Bank of Canada and the Chartered Banks. 
OTHER NON-COMPENSATORY TRANSACTIONS 























Private donations —15 —13 —18 9 
Aasmtination of Ginwssansont dais <9 -187 39 34 GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 
ee ieee subscriptions a a _ Data refer to cash receipts and cash payments on closed accounts. 
Repayment of loans extended — 132 111 80 Expenditure: Includes subscriptions paid to International Mone- 
Total... — 200 104 229 42 tary Fund and International Bank. Domestic Debt: After deduc- 
tion of Government held bonds. Figure for fiscal 1946 includes 
Eanons and Omissions S ° ' : subscription in non-interest-bearing notes of 194 million Canadian 
Surplus or Deficit (—) -—79 581 —119 512 dollars to the International Monetary Fund and 42 million to the 
identi alain eens International Bank. Figure for fiscal 1947 includes additional 
Grants extended. — —97 —38 —23 demand notes amounting to 16 million Canadian dollars subscribed 
— Seapine puistidila imaihide van oe = “a to the International Bank. Foreign Debt: After deduction of 
rca en Government-held bonds. 
Monetary gold —4 — 202 249 —115 
Total. 79 «581 2~—Ooas—‘— SD MONEY AND CAPITAL MARKET: Government Bond Yield: Theoretical 
yields based on average prices on the fifteenth of the month of 
_ coe saan [pe Canetaties includes payments for U.S. inland freight bonds payable in Canada only. The Long-Term yield is based on 
* Excluding 140 million dollar Export-Import Bank loan which was drawn and a theoretical 15 year bond. Short-Term yield is based on a the- 
eONet. ‘Excluding interim advances to the sterling area written off in financial oretical 2 year bond. Discount Rate: Average rate for new issues 


settlement with U.K. of 3 month Treasury bills offered within the period. The Bank of 


Canada discount rate was changed on February 8, 1944 from 2.5 
Value of Trade: Reexports included are those which have been to 1.5 per cent. Share Prices: Annual and monthly averages of 


cleared previously as imports for home use; the import data relate common shares. Industrials, 82 issues; Pulp and Paper, 10 isssues. 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 







PRICES AND WAGES: Wholesale Prices: Based on 508 commodities. 
Por Cont of Total Experts Per Cont of Total imports The general index is a weighted average of 8 group indexes. The 
weighting system represents quantities of domestic products 














‘ 4 937 1938 1947 1948 : ‘ ‘ 
¥ ; ey Saw aves See s : we ro marketed or exported, plus imports. The weight of imports and 
United Kingdom.. 40 41 27 22 UnitedStates.... 61 63 77 68 . . ° aw e 
United States.... 36 32 37 49 United Kingdom. 18 18 7 11 exports in 1926 was respectively 25 and 50 per cent of the total 
weight, but substantial changes occurred in the last years. Cost 
Per Cent of Domestic Exports Per Cent of Total Imports of Living: First of the month prices of 152 commodities (47 food- 
19387 1938 1947 1948 1937 1938 1947 1948 stuffs) in 13 cities, weighted according to a worker’s family budget 
Wheat............ 12 11 10 8 Machinery & Ve- in 1937/38. Wages: Weekly earnings of manufacturing workers 
e.g gl lm le A PT a a as of the first of the month and annual averages thereof. 
Newsprint........13 12 12 12 Petroleum & Prod. 7 8 8 11 
Woodpulp........ 4 3 7 7 Coal,Coke& Prod. 5 6 6 8 . - 
Wood & Mfrs...... 9 10 11 16 Cotton@Mfrs.... 5 4 #7 = 5 PRODUCTION AND NATIONAL INCOME: Industrial Production: Index covers 
er e+. 7 2 8 &£ eos CU FC FlhUF from 75 to 100 per cent of total value of industrial production in 
Mirs........... > & 8 4 1935/39. Includes electric power. Wheat Production: 8,474 


million metric tons on an average of the base years, 1935 /1939. Crop 
Volume of Trade: Quantities of exports, of home-produced goods years ending July 31 of year indicated. Agricultural Production: 
and imports for home use valued at 1935/39 prices. FAO index, 1935/39 =100: 




























ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 1946 /47 125 1947 /48 119 1948 /49... . 130 
The Bank of Canada extended very little credit to banks during F . oe oe 
the period covered by the table. Credits to Government: Includes National Income: At factor cost, adjusted for Internationa 
a small amount of provincial securities comparison by substracting interest imputed to productive Govern- 

ment assets. Gross National Expenditure: At market prices (in 

ASSETS OF OTHER BANKS: Data at end ot period indicated. Other millions of Canadian dollars): iad — a sai 
Banks are the Chartered Banks. Beginning April 1949, data include a 7 - 3.770 7,952 9.126 10,083 
Newfoundland branches of Chartered Banks. Credits to Govern- Government expenditure. . -...... 695 1,848 15 1.7 
ment and Official Entities: Include guaranteed securities. Official Net foreign investment. cerca dpa 44 332 - ‘419 
Entities comprise towns, municipalities, and provinces. Cash: Bank Residual error of estimate............ 19 a 
of Canada notes, subsidiary coin, and deposits with the Bank of RR ee oat och icy tukareun 5,165 11,936 18,591 15,450 
Canada. : Comprises private investment and investment of public enterprises only. 





CURRENCY AND Deposits: Data at end of period indicated. Currency: 







Notes of the Bank of Canada and the Chartered Banks and sub- CEYLON 

sidiary coin, less subsidiary coin held by the Bank of Canada and 

coin and notes held by the Chartered Banks. Deposit Money: EXCHANGE RatTEs: The currency standard is the rupee which has been 
Aggregate of deposits in the Bank of Canada other than those maintained at the rate of 1 shilling 6 pence sterling per rupee through- 
owned by the Dominion Government and the Chartered Banks, out the period covered. 

Chartered Banks’ demand deposits in private hands, Chartered 

Banks’ active notice deposits in private hands as estimated by the FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 
Bank of Canada, and Chartered Banks’ Canadian dollar deposits of October 1949 figures adjusted downward by 7.6 million rupees for 
provincial governments and banks, less float. Notice deposits in overvaluation of goods in previous months of 1949. Volume of 
Canadian banks are subject to check. Time Deposits: Inactive Trade: Tea exports amounted to 103.4, rubber exports to 61.2, and 
notice deposits of Chartered Banks as estimated by the Bank of copra exports to 53.9 thousand metric tons in 1939, the base year. 
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Vs 
nn errr reer 
anes eagesinactcmaaadeesase 1949 — 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Apr May June July Aug Sept Oct Nov 
Exchange Rates (Ceylon Rupees per U.S. Dollar) 
1, 1 SELLING RATES. ... 3.033 3.327 3.325 3.922 3.822 3.322 3.322 3.821 3.315 3.315 3.315 3.315 3.315 3.315 3.315 3.315: 4.775 4.775 
ts, Foreign Transactions 
1e- VALUE OF TRADE (sions ¢ Coe Rupees) 
£0 No ese iianiewe sil $28 387 424 531 570 680 666 765 1,011 61 96 93 94 97 75 94 104 
ic #1 TRIE, OAL. ois caicciccseces 242 283 287 296 447 518 621 696 963 994 98 86 96 81 73 67 58 84 
les VOLUME OF TRADE (1939 =100) 
ee I cnciSv eats eects 100 109 «©9109 «6125 = 120s 120s 108—S-s:128—S 15 s«1285 95 189 141 185 187 107 
an 23 Meson gue oata¥ afess 100 108 104 116 115 120 100 181 127 ~© 130 112 69 165 160 .... 
he 24 I en careeeeess 100 1388 #151 186 168 166 160 169 184 =» 152 104 106 110 eo .... 
23 We <a ck aatstasente 100 149 202 217 280 191 215 74 57 83 10 a, 
val 26 RE oh ork sans iainas 100 =—-:100 90 63 67 65 76 84 105 107 socaniiipitiinlncia >95<——_ 
ed Currency and Deposits (Millions of Ceylon Rupees) 
of 50 NOTE CIRCULATION.............- 53 65 86 171 204 294 483 375 396 410 348 317 308 302 314 420 448 
$1 TOTAL DEPOSITS................ 163 213 228 325 9373 487 «601 606 649 724 622 589 581 569 598 708 769 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... create ; gitar _ ’ ne .... 28.98 2.94 3.00 3.00 3.08 3.02 3.01 2.95 3.00 2.96 
nal 71 TREASURY BILIS................ ak sts NCS 98 .90 .69 .£89 .18 .18 28 “ss ss & s&s: s&s -& .26 
of Prices 
on WHOLESALE PRICES 
Export Goods (1938 =100) 
1e- 80 Mra shnipansshwhee Oe A. ne tar eee a Sm a 229 «247 284. 260 286 = 300_~Ss«*117 
81 MN casi cxictwa cen 100"... ee een ae en, 1... «©989—-«282Sss178=—Ss«:170 143 141 180 132 185 160 180 
les 82 Eg sos siewaswrcia's WUE ial ess eae es ... 290 860 445 486 541 541 541 541 541 541 541 
of Unit VALUE OF TRADE (1939 =100) 
ye 8s ME Gccg cn ah kaa 100 105 117 187 146 167 180 198 263 268 275 = 272 269 
200 8h RS 8 rahe ues ae 100 119 146 218 312 346 « ©3387 354 409 439 ae” ae aa 
of (Aug/Dee 1939 =100) 
Os, 85 Cost OF LIVING................ 100 104 118 1622 181 185 205 212 233 241 236 4235 «=. 286 S «2372872240243 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Apr May June a Aug Sept Oct Nov 
25 
he ! Through September 18. ? July /December. ) Base year 1938. * August /December. 
ts 
nd Balance of Payments (in millions of Ceylon rupees) : National Income: Gross national product at market prices (in mil- 
-al 1938 1946 1947 1948 lions of Ceylon rupees): 1944, 1,726; 1947, 1,870; 1948, 2,272. 
rst Goops AND SERVICES i oe 
d- oes Baa a ese A eas easacaice tN 7s = oe ae 
| RR rer rere ; = ~ — - 
et Trade Balance.................-. oa 38 48-118 4h CHILE 
rs ee Tila e ects iva ewes ‘ — a a -3 
Per epee ne ATARI SNS NE RASTER SUMMARY OF EXCHANGE SyYsTEM: On January 10, 1950 Chile announced 
Total.. Cte e ence eeeereaeeeeenees —_ 125 —150 85 its intention to establish a new par value and unify its exchange rate 
OTHER NON-COMPENSATORY TRANSACTIONS } ; : 
3 ok coos” a -._ <.- <. «2 system. Pending adoption of the new exchange measures, a new 
tn Private capital movements............. es aA 6 6 2 rate of 60 pesos per U. S. dollar has been temporarily established to 
Special official financing....................: _ —5 -5 —4 ° a3 ‘ 
74 apply to all transactions except exports of large mining companies 
yp Total. 0.2... 6se eee seen ee ees -2 86-35 4-24 8-70 and those exports and imports for which special taxes or subsidies 
. ERRORS AND OMIGHONS....................- 19-189 = 89 27 are being contemplated. Old rates will continue in effect for these 
Surplus or Deficit (—)...........-..... =~ =< =< 42 exceptions until the new measures are adopted. 
TERT SHEEN CURRIN - . . - Since February 1948 there had been four basic rates as well as 
30 Foreign exchange reserves Pe oe ce 9 47 262 -72 several additional effective buying rates resulting from the sale of 
NON ee GT ne ahi hd, 9 49 263 4-42 varying portions of export proceeds at the official and banking rates. 
al C D D ee These rates and their uses were as follows: (1) A special Government 
n- anc AND aa on end of period indicated. Currency : rate applicable to the export proceeds of the principal mineral com- 
in ae : ae aan a of the Currency Board. Deposits: Total panies in amounts equal to their local costs of production; also used 
Pt of all banks in the country registered under the Companies for financing government expenditures abroad. (2) A Preferential 
. ee rate made available to importers of newsprint. During 1948 this 
3 MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly and rate was also made available for imports of raw sugar and cellulose. 
> annual yields to first call of the 3 per cent National Development (3) The Official rate used as a buying rate for the major portion of 
12 Loan of 1965/70 based on quotations on the last account day of the nitrate export proceeds and for export proceeds of small mining, 
0 month in Colombo. Treasury Bills: Weighted average rate on new agricultural, and industrial products in varying proportions (ranging 
tender bills offered within the period. Offerings were suspended from from 20 to 40 per cent). Importers of essential commodities also 
August 1947 through May 1948. purchased exchange at this rate. (4) A Banking rate used for all 
, a authorized imports and other payments not conducted at the official 
Prices: Wholesale Prices: Tea: Medium. Price in base year 1938; 70 ~sae vd 
eae rate. Those portions of export proceeds not sold at the Government 
rupees (25.49 U. S. dollars) per 100 pounds. Rubber: Price in base : : was 
or Official rates were sold at this rate. In addition, gold producers 
year 1938; 37 rupees (12.90 U.S. dollars) per 100 pounds. Copra: : : . : 
n Price tu hens veer 2000: 488-90 (1.80 U. §. dollars) 100 are permitted to sell their newly mined gold in a free market. Buyers 
\° scum, Cueva tate en d aa iain atid a ki of such gold sell it to the Central Bank at the official rate for foreign 
deus 0 —_ va eae Senta - 43. th a f “on - exchange which can be used for imports of permitted non-essentials 
ities am hs tate on Pose “ , d ” a The rate for such gold on the free market is equivalent to approx- 
‘ y 2 imately 125 pesos per U.S. dollar. Following the devaluation of 
r PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO index various currencies in September 1949, a system of private compen- 
f 1934 /38 = 100: sation deals appeared. In addition a curb market exists for small 
d 1946/47..... 118 1947/48...... 117 1948/49...... 127 non-trade transactions but is of no great significance. 
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The changes introduced in February 1948 had little effect on 
the uses of either the Government or Preferential rates but did create 
the new “‘Banking Rate’ and changed the uses of the Official Rate. 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
changes, the Banking Rate became the applicable rate for the 
greater part of exchange transactions, including those formerly con- 
ducted at the Curb Rate. 

Since the establishment of exchange controls in 1931 the Govern- 
ment Rate has been used in a manner similar to its current uses. The 
Export Draft Rate, now called Preferential, had been used for the 
sale of export proceeds not surrendered at the Government Rate 
and for purchases of exchange by virtually all importers prior to 
1939. In March 1989 this rate was restricted to essential imports. 
By 1941 it had been limited to the import of raw sugar, cellulose, and 
newsprint, and in 1949 was restricted to the import of newsprint. 
Prior to 1939 the Official rate had been used for proceeds of ex- 
change derived from sources other than exports but, after the 
restrictions on the use of the Export Draft Rate in 1939, it was 
made available to importers of luxuries and non-essential products 
and gradually extended to cover most transactions. The Free or 
Curb Rate had been used for non-trade transactions only, except 
in the case of a few authorized transactions. In the period prior 
to 1937, importers who were unable to obtain exchange at the 
Export Draft Rate, were supplied at this Free Rate. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data include some gold held in the name of the Treasury, Amor- 
tization Fund, and non-official agencies. The small holdings of 
sterling and U. S. dollars of the Development Corporation are 
not included in these data. Amortization Fund: Holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


doll : 
ee 1946 1947 1948 


LARGE MINING COMPANIES 
Sales abroad J 164.2 227.3 284.6 
Disbursements abroad 

—21.5 -—82.2 -—40.4 


Profits retained abroad —26.0 -—44.5 —56.3 
Administration, freights and 
other expenses —10.6 
Capital movements 


OTHER Goops AND SERVICES 


Exports 
ee sche ku mawate 
Investment income 


—187.6 —172.7 


OTHER Non-COMPENSATORY TRANSACTIONS 

Donations ee ‘ ‘ 3 

Private capital movements < s . 4.0 

Government amortization and other 12.5 
yments —ile. 

IMF and IBRD subscriptions in gold 1 

Ex -Import Bank loans 17.2 


Surplus or Deficit ( —) 


Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Tota) Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United States.... 23 16 44 53 United States.... 29 38 42 
United Kingdom. 20 22 11 8 26 26 1 
Germany 10 10 — — £Peru 8 6 ‘ 18 
4 10 
Copper Bars 63 60 Machinery and 


52 
Nitvetes......... 2 18 16 Vehicles..... -. 20 35 
Textile Fibers and 
loth 17 


10 


Iron, Steel, and 
user end Deriva- 
tives 4 4 
Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the “Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 1937. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the commercial banks and the National Savings 
Bank. Cash: Vault cash and balances at the Central Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count rate of the Central Bank has been 4.5 per cent since June 18, 
1935. Share Prices: Nitrates. Based on average quotations of the 
(tax-exempt) shares of Chile’s 2 largest nitrates companies. 


PRICES AND WAGES: Wholesale Prices: All Goods: Beginning 1948 new 


index weighted by value of production and imports in 1947, linked 
with earlier data weighted on 1923/29 basis. Home Produced 
Goods and Import Goods: Weights based on value of production 
and imports in 1923/29. Cost of Living: In Santiago. Wages: 
Daily earnings of manufacturing workers. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Manu- 


facturing and Building: Includes power output and _ building. 
Manufacturing: Excludes power output and building. Both in- 
dexes are weighted by value of production in 1936/1938. Mining: 
Includes gold, silver, copper, iron, nitrate, iodine, and coal. Indexes 
are not adjusted for seasonal variation nor for number of working 
days. Nitrate and copper production amounted to 1,416 and 396 
thousand metric tons, respectively, in the base year, 1937. Agricul- 
tural Production: Based on quantities valued at 1936/38 prices. 
Includes livestock and forestry products. FAO index, 1935/39 =100: 


National Income: At factor cost. 
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CHINA 


SUMMARY OF EXCHANGE SysTEMS: In July 1949 the silver yuan (weight 
26.6971 grams 880 fine) was established as the currency unit. Its 
exchange value, originally fixed at 1.55 per U. S. dollar but subse- 
quently changed to 1.45, is subject to fluctuations according to the 
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China 































igh- 
—$$§| 1948 ——_________ 
alue 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 July Aug Sept Oct Nov Dec 
Exchange Rates (Thousands of Yuan 
SELLING RATES (Yuan per U. S. Dollar) per U.S. Dollar) (Gold Yuan per U. S. Dollar) 
eaee Se ate ai ara ‘ 12,000 x 20.00 — —'X 4.05 4.05 20.00 20.00 
948 : Without Certificates. . $3.83 3.33 3.338 3.33 3.33 20.00 20.00 20.00 20.00 3,350 90,000 x PO 480 4802 _ a ~_ od 
42 3 With Certificates..... —tI 120 4,837 8,287'% —_— — 30.50 120 
F 4 Curb Market Shanghai*.. .... .... 12.96 18.08 19.05° .... 85.00 545 1,350 6,450 145,000 % 125 8,500 12,0007x 12.50 15.50 90.00 125 
10 Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TeRM Assets IN U.S.t .... .... 167 208 157 361 574 427 582 432 230 216 158 146 182 155 194 216 
24 Foreign Transactions 
VALUE OF TRADE (Billions of Yuan) (Billions of Yuan) (Milli Gold Yuan) 
14 20 SS dsc suss sane’ co _— > = a (niin 420 6,432 31,399 39,405 (ot 064 I a5 es e3T  T3T 
‘ #1 TRUS OAL as oi scans 96 .89 1.85 2.05 2.43 ia 1,909 14,395 41,193 22,307 127,660 175 99 88 268 
VOLUME OF TRADE (1937 =100) 
8 #2 Bristles Exports.......... 100 90 82 88 68 2 7 48 15 118 101 eer 203 143 
23 Tung Oil Exports......... 100 68 33 23 20 Be sae Pai eae 34 pe 96 79 
rts % SE EDS vc ercccncense 100 64 87 63 57 2 1 1 1 18 19 ae 5 1 
37 Assets of the Central Bank 
. Domestic CREDITS Gein ¢ Yuan) Hundreds of Billi Y 
ent $0 Government............. 700 1,500 2,500 4,900 9,100 100 220,900 1,264,000 oe , aa . — -" — 
31 Non-Government......... .... ..-. 100 200 100 10" '300 14, 98 000 ie ee 
$2 ME orc iaaci cic 700 1,500 2,600 5,100 9,200 33,200 86,400 234,900 1,362,000 7,284,000 r 449 Sei ae Saar 
By Assets of Other Banks (Millions of Yuan) (Hundreds of Billions of Yuan) 
in 40 Domestic CREDITS........... 1,300 2,200 4,300 5,900 11,500 5,500 6,800 11,600 36,000 576,000 x 59 eau eos Tact) caieies 
Currency and Deposits 
MONEY SUPPLY (Millions of Yuan) (Hundreds of Billions of Yuan) 
50 PS. oh 's bewee wuges 1,639 2,268 4,287 7,867 16,133 34,540 75,379 189,500 1,031,900 4,084,000 ane aka mal ane ; 
ler 51 Deposit Money........... 1,317 1,808 2,409 3,297 6,446 15,040 22,812 78,888 464,182 5,012,313 % 239 
1gs 52 ME Ca visncnc eens 2,956 4,076 6,696 11,164 21,579 49,580 98,191 268,388 1,496,082 9,096,313... 
Prices 
WHOLESALE PRICES (1937 =100) (1937 =.001) 
80 Home Produced Goods.... 100 110 175 440 948 .... . 61,500 3,564,000 r 33 .... 2,722 4,466 aa 
ir. 81 Cost oF LIVING............. 100 126 166 360 694 62,697" 337,900r 33° .... 1,360 3,048 
: 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 July Aug Sept Oct Nov Dee 
i 1948 ———_—__—______— 
a * Free market quotations prior to 1947. t Official and private, as , ceperted by U. S. banks. 
ts. po eo yuan issued August 19. * August 19. + July. ungking. December averages. * Millions of gold yuan. * September /December. ’ May /December 
ey gus! f 
nt ; i ’ . . , 
al price of silver in the international market. Since May 18, 1949, certificates. (Official rates for various currencies are shown in the 
when the exchange clearance certificate system was abolished, an table above.) 
. exchange deposit certificate has been in effect. Under this sytem China first introduced a fluctuating rate of exchange on August 
. deposit certificates have been issued in the amount of 80 per cent of 17, 1947. On this date, an Open Market rate was established 
' all exchange deposited and, being freely negotiable, these certificates for most transactions — the official rate being retained for a few 
. have been sold on the open market to those desiring exchange. The transactions only, including the import of cotton, wheat, flour, 
certificates also serve as import licenses. rice, and coke. In January 1948 the official rate was further 
Prior to this the currency system had been based on an exchange restricted to Government transactions and certain categories of 
y clearance certificate system and on the gold yuan which had been approved payments such as certain student expenditures abroad. 
d nominally valued at 20 per U.S. dollar. The gold yuan had been On May 31, 1948 an exchange certificate system, similar to the one 
d originally introduced on August 19, 1948, at a value of 4 per U. S. previously described was established and from this date until August 
a dollar and 12 per pound sterling. Rates for currencies other than 19, 1948, all transactions with the exception of imports of rice, wheat, 


dollars or sterling were expressed in terms of dollars or sterling 
and were converted on the basis of the rates announced for these 
two currencies. On November 11, 1948 the gold yuan was devalued 
to 20 per U. S. dollar and the exchange clearance certificate system 
was established. Under this system all foreign exchange proceeds 
were surrendered to the Central Bank or appointed Banks in 
exchange for negotiable clearance certificates. These certificates 
were, however, issued in U. S. dollars only, and for currencies 
other than dollars, they were issued at rates not in conformity with 
official cross rates but at the rates shown below: 


Per Cent 
Rate Cross Rate with of 
Announced . 8. Dollar Parity 
(Yuan per unit) (U. 8S. dollars per unit) 
Pound sterling............ 60.00 $3.00 74 
Hong Kong dollar........ 3.75 0.188 74 
EES 66000 0.60 6:00 4.50 0.225 74 
LL 7.00 0.350 74 
ere 5.00 0.250 107 
0.00 0.500 


Foreign exchange for authorized import and non-import trans- 
actions was made available upon the presentation of certificates 
in the amount of exchange required. Certain specified non-import 
transactions were conducted at official rates without clearance 




























































































flour, cotton, and fertilizers had been conducted at the certificate 
rates. Exchange for the above mentioned commodities was obtained 
at the Open Market rate without certificates. On August 19, 1948, 
when the gold yuan was introduced as the currency unit, the cer- 
tificate system was temporarily discontinued. From February 17 
to August 16, 1947, a single official rate of 12,000 yuan per dollar 
had been in effect. Prior to this there existed a free market, intro- 
duced in 1939, in addition to the official rate which had been quoted 
at 20 yuan per dollar from July 10, 1942 to March 3, 1946, at 2,020 
yuan from March 4 to August 18, 1946 and at 3,350 yuan from 
August 19, 1946 to February 16, 1947. 

















EXCHANGE Rates: Data at end of period indicated. Free market 
quotations are for Shanghai except for 1943, 1944, and 1945 when 
Chungking quotations are given. Curb market quotations are 
given since February 1947 when the legal free market was abolished. 














GOLD AND FoREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holding. 
amounted to 260 million dollars, private holdings to 79 millions 
Data throughout the period include Manchuria. 










FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
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dollars) : 
1936 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports ({.0.b.) and imports (c.i.f. a 329 341 197 1,088 288 855 
Nonmonetary gold (net)... .. 14 -- _ 9 -— 40 
Investment income. — 25 — 4 
Other services, government ‘and _ 100 
PTRORR. . 22. 2222 eeseesnsce 75 4 72 75 
Private remittances......... 95 = 120 3 110 10 
Official grants. eee ae — = 373 -— 265 _ 
Sa ti in oaib sew ats a 513 370 690 1,200 735 984 
Capital and Monetary Gold 
a 18 — oa ee 16 ~- 
Official and banking: 
Portfolio securities. ; _— _— 202 — 3 — 
Amortization and debt repay- 
i ee ; 34 eo 10 aia us 32 
Drawing on loans........... —_— - 129 = 90 — 
Foreign exchange holdings (net) oes 150 — 136 - 
Monetary gold............. , ee 26 = 
hl dS a oy beh 18 34 481 10 271 32 
Errors and Omissions......... _ 127 39 = 10 — 


Value of Trade: Data cover the trade of China, exclusive of Man- 
churia, Formosa, and Kwantung Leased Territory through 1945; 
thereafter, the trade of all of China. Imports: Are imports for home 
use and include UNRRA supplies. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


United States... .. 28 11 23 #=$20 +#£«United States..... 20 17 50 48 
ae a Scop win Sf ae Se oC 2 1 
tesa kek & 10 «#15 2 io os ig 15 ii ll —_—- ll 
United Kingdom... 10 7 7 4 United aanieemn oe | 8 7 8 

India... » - 2 9 ll 


Per Cent of Net Domestic Exports 


Textiles and Prod.. 25 35 32 45 
Tung Oil. 9 12 16 9 
RCS se bis ooh 6 6 2 3 
Hides, Skins,& Furs 5 2 2 2 
Tungsten Ore..... 5 6 3 3 
Tin Ingots & Slabs. 5 5 1 2 
DE cesessksue 3 5 9 7 


Volume of Trade: Indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. The banks 


are Government commercial banks. The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Total note circulation of the 4 Government banks prior to July 
1942. The new gold yuan was circulated on August 23, 1948. 
Total issue has been reported as follows (in millions of gold yuan 
at the end of month indicated): 


August 1948. cache aaa . 296 


Kava October 1948..... 
September WOMBLE echoes et 957 


March 1949................ 200,000 


Deposit Money: Gross demand deposits of the 4 Government banks 
from 1937 through 1946; after January 1947, 5 Government banks. 


Prices: Wholesale Prices: Prices of 50 commodities classified in 6 


main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living: In Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1931 /19387 = 100: 
1946/47...... 92 1947/48....... 92 1948/49 


The index covers 22 provinces only. National Income: At factor 
cost, in 1936 prices (in billions of yuan): 1936, 25.7; 1946, 23.4. 


COLOMBIA 


SUMMARY OF EXCHANGE SYSTEM: The current system, in effect since 


December 1948, consists of a basic official rate, a certificate rate, and 
a system of import rates based on the application of varied rates of 






taxation to the different classes of import goods. Most exchange 
proceeds are sold at the official buying rate of 1.95 pesos per U. §. 
dollar. Proceeds of certain minor exports and invisibles, and from 
domestically produced gold sold to the Bank of the Republic, are, 
however, exchanged for certificates freely negotiable in the market, 
The official selling rate of 1.96 pesos applies only to Government 
payments and approved non-trade remittances. Most private im- 
ports, although conducted at the official rate, are subject to taxes of 
10, 16, and 30 per cent (for Class I, II, and III imports, respectively), 
Exchange certificates can be used to obtain exchange for specified 
remittances and for imports of designated commodities in excess of 
the quotas for which exchange is supplied at the official rate. Trans- 
actions conducted at the certificate rates are still subject to the 
applicable tax. Remittances to residents abroad are conducted at 
the official rate but subject to a tax of 34 per cent. 

Average certificate quotations for the pound sterling and the 


dollar /sterling cross rates on the basis of the certificate rate for both 
currencies are as follows: 


Certificate Rate Dollar /Sterling 


(Pesos per pound sterling) Cross Rate 
1948—Sept 13.37 $4.34 
Dec.. 9.75 3.64 
1949— Mar ; 8.74 3.19 
June 11.26 3.45 
July 11.18 3.43 
Aug : 11.31 3.53 
Sept 20 /30 8.50 2.63 
Oct 8.40 2.77 
Nov 7.96 2.72 
Dec 7.50 2.61 
1950—Jan 7.45 2.51 
Feb 1/4 6.75 2.27 


On December 17, 1948 the peso had been revalued from 1.75 to 
1.95 per U.S. dollar and the current system of tax rates was estab- 
lished. From June 9, 1948 until this date a premium of 10 centavos 
per U.S. dollar was paid on all basic export proceeds and all sales of 
exchange, except those for Government, consular, and diplomatic 
purposes had been subject to taxes of 14, 20, and 30 per cent, depend- 
ing upon the category of imports or type of remittance. Export 
proceeds for which the premium was not granted were exchanged 
for “exchange certificates’’ which were negotiable on the free market 
and useable for purposes similar to those described above for the 
current period. Prior to June 9, 1948 sales of exchange had been 
subject to a “Stamp Tax”’ of 4 per cent. Exempt from this tax were 
Government, consular, and diplomatic expenditures and payments 
for the support of students abroad. The Stamp Tax was originally 
introduced in January 1932 at 1 per cent, was raised to 3.85 per cent 
in November 1940, and to the rate of 4 per cent in July 1947. It is 
still in existence and is included in the current tax rates mentioned 
above. 

For the period February 1940 to April 1944 a preferential system 
of rates had been in effect for various classes of imports. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
cana 1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 


Exports (f.o.b.) and ponents ‘(c.i.f. ) 81.0 89.0 201.0 230.0 255.0 362.0 
Nonmonetary gold (net). ; 18.2 _ 15.3 — 13.4 - 

















Investment income............. ek awaits ee 4.1 ot 5.2 
a cacreses x Pech oewaeanes nies er 3 any 2.2 al 
CE aaa twas hme at 99.2 89.0 216.6 284.1 270.6 367.3 





PROI 


COS 


SuM 





\S- 


1938 1946 1947 














Credit Debit 





Debit Credit 





Debit 





‘Credit 





Capital and Monetary Gold 
Direct investment (net)......... woke eae 17.4 
Other private (met)............. am 1 
Official and banking: 
Loans and repayments........ a . 4.8 
Gold subscription: IMF, IBRD _ _ _ 
Short-term balances (net): 
I 5c bdcceswewss i 9. 
Foreign enemys assets. 2.0 5 
Monetary gold. . ig _ 











Errors and Omissions........... —_ 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1946 1947 


Per Cent of Total Exports 
1937 1938 1946 1947 


United States.... 57 63 82 84 United States.... 47 650 68 72 

Germany........ 12 15 — — United Kingdom. 17 11 4 4 

Netherlands Germany........ 1336317 — — 
Antilles........ 12 12 1 2 

CORGEB. cc ccccce 7 #10 5 3 


eee 656 61 77 77 
Crude Petroleum. 23 26 12 15 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 


cated. 


AssETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all domestic commercial banks and branches of 
foreign banks. Cash: Vault cash and deposits with the Bank of the 
Republic. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation, less currency holdings of the 


Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1938. Share Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogot4 exchange. 


PRICES AND WAGES: Wholesale Prices: Coffee: Medellin Excelso. 


Price in base year 1937: 22.2 Colombian pesos (12.56 U. S. dollars) 
per 100 pounds. Cost of Living: Based on prices collected in Bogota 
and weighted according to the expenditure of a worker’s family of 
five persons in 1986. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation in four provinces. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 


Amounted to 2.8 million metric tons in 1937, the base year. Agricul- 
tural Production: FAO index 1935/39 =100: 






National Income: At factor cost. 1940, 1,098 million Colombian 
pesos. 


COSTA RICA 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling rates, 
established in December 1946, are 5.60 and 5.67 colones per U. S. 
dollar. For the purpose of exchange allocation, imports have been 
classified into the following four categories since October 13, 1948: 








Import Category Rate at Which Exchange is Made Available 






Preferential 1 official selling rate 


dices j 
Second official selling rate plus 20 per cent sur- 
charge (also subject to an additional 
: consumption tax of 30 per cent) 
Third official selling rate plus 20 per cent sur- 


charge (also subject to an additional 
consumption tax of 50 per cent) 

Such goods as are paid for with free exchange are also subject to 
the twenty per cent surcharge. All exchange proceeds derived from 
trade transactions are sold at the official buying rate. Prior to Octo- 
ber 1948 no surcharges were levied against imports and practically all 
exchange transactions had been conducted at official rates. The 
free market has been restricted primarily to non-trade transactions. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN AsSETs: Data at end of period indicated. National 


Bank: Data refer to the Issue Department only. Foreign Exchange: 
Virtually all U. S. dollars. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. § 














dollars): 

1946 1947 1948 

GOODS AND SERVICES 
Exports (f.o.b.) *... j - 22.7 37.3 48.8 
Imports (c.i.f.). . or —33.0 —48.0 —42.3 
Trade balance....... ‘ ‘ —10.3 —10.7 —6.5 
Transportation ehwend wae aa —.5 — .6 — .6 
Investment income. 7 ‘ ; —1.6 —4.2 —8.3 
re ie ae ‘ ow 1.6 au 
PE k6asdeneeeeaxmes —11.7 —13.9 —1.7 


OTHER NON-COMPENSATORY TRANSACTIONS ? 




















Direct investments. cai os ? 4.5 7.6 3.7 
Other private long-term capital , —.3 —.1 —.1 
Private assets in S. banks. —.4 2.8 1.4 
Special official financing °. . 3 ‘ ; 2 —.3 —.1 
Assets covering documentary credits. : —.4 —.4 —2.3 
ivi viadtienbeewne 3.6 9.6 2.6 
ERRORS AND OMISSIONS..... . . ets “4 ; 1.2 —1.6 3.9 
Surplus or Deficit (—).......... ane as —6.9 —5.9 4.8 
PUREVAGE TAP GRO GOTT Foo ce cccccvcccccveneses 2.9 7.8 —5.4 
Coupmnegens OFFICIAL FINANCING 
Use of IMF resources. : a _— _— 1.2 
Foreign exchange BU éwccceeas : ‘ ees — -1.9 — .6 
IS cawavenctewdeeaes : gues 4.0 — — 
widened 4.0 —1.9 6 


! Including nonmonetary gold. 

2 Excluding private import credits which are considered to be predominantly compen- 
satory. 

? Amortization, subscriptions to IMF and IBRD, and a project loan. 

‘ Preliminary reflecting a backlog in the granting of foreign exchange applications. 


Gold Production: Data are gold exports. Value of Trade: Begin- 
ning 1948 includes gold. Distribution of Total Value of Trade by 
country and by commodity: 


1937 1938 1947 1948 1937 1938 1946 1947 


United States.... 45 46 77 79 United States.. 42 49 77 80 
United a 20 25 2 — Germany........ 23 20 — — 
Germany. is 192 —- — 
Coffee Beans..... 53 49 47 45 
pO ee 26 28 24 25 


haséecavees 8 7 


Volume of Trade: Coffee exports data refer to harvest years from 
October 1 to September 30 of the year indicated; other data refer 
to calendar years. Total coffee exports in 1936/37, the base year, 
were 23,419 metric tons. Banana exports amounted to 5.5 million 
stems in the base year. Cacao exports amounted to 7,305 metric 
tons in the base year. 





ASSETS OF THE NATIONAL BANK: Data at end of period indicated refer 


to the Issue Department only, which began operations on January 
1, 1937. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks: All commercial banks including the Commercial Depart- 
ment of the National Bank. 


CURRENCY AND DEPOSITS: Currency: Notes and coin in circulation less 
holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
the Other Banks, less all Government and interbank deposits. 
Time Deposits: Total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 
Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank 


has been 3 per cent since April 1, 1939. The commercial bank rate 
is 6 to 8 per cent. 


Prices: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living: In San José. 


- CUBA 


EXCHANGE RATES: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 


U. S.: As of June 30, 1947, official holdings amounted to 27 million 
dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Cuban 
pesos): 






































1938 1946 1947 1948 
GOoDs AND SERVICES 
Geeks a kta k dese kb hws ake 143 534.6 772.7 724.1 
ee -106 -—300.4 -—519.9 -—527.5 
ENR IND, ecw ino ew ene dws ; 37 234.2 252.8 196.6 
Nee cane meen 6 —18.0 —31.3 —33.2 
Ne eh org tah ns ein a ; —-6 —25.6 —36.9 —46.3 
Investment income.................... —21 —40.3 —73.9 —51.5 
CCR LRESSesubakus ssa 0 hos wees —2 4.2 19.2 27.7 
Dc ceccksanebukcdhewaw cad 14 154.5 129.9 93.3 
OTHER NON-COMPENSATORY CeAeeneeNEND 
Private remittances................. en —8.2 -—9.3 —8.1 
Private capital movements............. sae —30.5 25.7 —10.4 
as : -—2 —6.3 —6.7 —7.0 
Gold subscriptions: IMF, IBRD........ — —.7 —12.5 _ 
Other special official financing.......... oe 1.2 —3.1 ; 
Pe Aceieckivbkdudwsienssevess —2 —44.5 —5.9 —25.5 
ERRORS AND OMISSIONS............. . —28 —31.1 —-12.1 —27.2 
Surplus or Deficit (—)........... —16 78.9 111.9 40.6 
COMPENSATORY OFFICIAL FINANCING 
Dollar currency outside banks.......... ea —10.0 —28.2 —66.7 
Commercial ban 
lar currency 3 —10.8 22.3 5.8 
Balances abroad.................. 5 —10.2 —78.4 7.7 
ES ccd a dinhdnsesie ae bee 7 —13.6 52.5 —16.7 
Treasury —- Rb issccccass 1 oe —27.1 39.3 
Ne iicekd ch sicskaek sede a —35.0 —53.0 —10.0 





beh Sb NSS 5665550 0000550500% —78.9 —111.9 


Value of Trade: Adjustments to correct for undervaluation of 
exports of sugar and fresh fruits and vegetables: 1946 (59 million 
pesos) ; 1947 (23 million pesos) and 1948 (14 million pesos). 


Distribution of Total Value of Trade by country and by commodity : 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1988 1947 1948 1937 1938 1947 1948 
United States.... 81 76 67 52 United States.... 69 71 84 78 
United Kingdom... 11 14 18 18 
Ss . Molasses.. 78 78 86 90 
T and 
Products....... 8 9 5 5 
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Volume of Trade: Raw sugar exports amounted to 2.8 million metric 
tons in the base year, 1937. 


ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 
period indicated. There is no central bank in operation in Cuba 
but the National Bank of Cuba is being organized under the terms 
of the law enacted on December 30, 1948. 


CURRENCY AND Deposits: Data at end of period indicated. Cur. 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


PRICES: Wholesale Prices: Sugar: Raw, 96° centrifugal, Havana. 
Official price in warehouse. Price in base year 1937: 1.71 Cuban 
pesos (1.71 U.S. dollars) per 100 pounds. Retail Prices: Cost of 
food in Havana weighted according to 1936 consumption. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1935 /39 =100: 


1946/47..... 159 1947/48...... 156 1948 /49..... 146 


National Income: At factor cost. 1943, 707.5 million Cuban’ pesos. 
CZECHOSLOVAKIA 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. The current buying and selling 
rates of 49.85 and 50.15 korunas per U. S. dollar were established 
on November 1, 1945. For the period September 28, 1940 to 
May 1945, the rate used for internal clearing was fixed by the 
Germans as .10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. S. 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par of 29.52 korunas per U. S. dollar and remained in 
effect until November 1945 when the current rates were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Totel 
Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of korunas): 
1937 1947 1948 











Goops AND SERVICES 








E ree Oo Reh ee aed hind ee baie chek gue 11,972 27,912 36,416 
habeste teat) ES ee ee eee a ee —10,980 —33,581' —35, 237! 
PN cua c kre a Seach eensaenee ewe 992 —5,669 1,179 
kao, awn d sy oanes sod seuds eee 280 —1,122? —1, 498? 
ci ee ae a leis cua —514 149 —107! 
EE ee ee Ne. aa ee wan Wawa Gh Gal —340 —886 —1,432 
Sa eta tLkh Rena osae aha ee casteRe ewan 418 —7,691 —1,858 

Oo Non-C TORY TRANSACTIONS 
NUOMDUUNUNOES sc crcsscs.fescccrsescscoceceoses -9 292 —260 
—— capital movements................0600 ee ees —274 1 — 106 
css s58ssbbeeeskettacaysssdee a ece sees —_ osee 
Ne es. te ahaa eek e'a whe As —933 —235 —307 
Gold and dollar subscriptions- IMF, IBRD.......... — 165 — 
EME. oct oapsausssiusassaessoees _- 253 - 





es IR 56 kk Wien sce dedeowscionne 249 210 351 
Surplus or Deficit (—)........ 2... 000 c eens —549 —7,205 —2,180 
COMPENSATORY OFFICIAL FINANCING 











Ns cn cn ce anes wea esos ess neem — 4 —_ 
Drawit = a oe i ca ain 925 1,958 1,654 
sss hss bene eaedecveedeus — =~ 302 
Ny ats cqpeements na Nl oc BUN el ene, — 1,292 86 
rt-te ances: 
“Due abroad. aN tat A ih -- “i —80 
Me Be ae 
Dit daksseksiskeaceensteweekkwentstern 5490 0=—s_« 7,205 2,180 


1 Based on exchange records. Freight only partly included. 
' Including freight excluded from <n 
* Interest only. Other income from investment included with other services. 
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Exports of home-produced goods and imports for home use. Value 


of Trade: 1946 and 1947 totals include the following estimated 


UNRRA shipments and receipts, in billions of korunas, not dis- 
tributed by months: 1946, .06 and 11.04; 1947, .06 and 4.00, re- 


spectively. Latest data shown are not adjusted to exclude gold. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 9 9 6 4 United Kingdom.. 6 6 12 10 
Other Western Other hs 


oe Raaeaeeus 47 46 55 35 une”: 46 45 32 
FS 1 3 5 16 , 1 6 16 
one _ Other Sastera 
Pace a ie 18 19 15 23 Europe......... 14 17 18 21 
United Btates exes 9 6 4 3 United States Peas 9 10 10 6 
contiee & & Astting SS Cee 9 6 8 
Metal Goods...... ae ca: ee Me is wa areeeves 7 8 
Mach. a veh Vehicles.. 9 a 17 20 #£Other Textile 
Glass & Ceramics.. 9... 13 9 Fibers 8 6 4 
Paper & Wood Mfrs. 5 - 5 5 Hides & Leather. 6 5 5 
Leather Footwear & Mach. & Vehicles.. 5 6 4 
A aa keexs 4 ax 3 7 Coal, Petroleum... 5 6 4 
Non-ferrous Metals 5 5 5 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade and are adjusted for seasonal variation. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency refers to banknotes, Treasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1989 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
Deposit Money: Current account deposits in new currency of 
other banks. Blocked Deposits: Blocked current account deposits 
of other banks. Other banks include commercial banks, joint stock 
banks, private banks, provincial banks, and post office savings in- 
stitutions. 


MONEY AND CAPITAL MARKET: Interest Rates: Rates charged by bank- 


ing and insurance institutions for short-term credits 3.5-4.0 per 
cent, for long-term credits 3.0-3.5 per cent. Rates on loans charged 
by any other creditors may not exceed 4.0 per cent. Discount 
Rates: Bills for discount may be issued only by the private sector. 
National Bank rates have been changed as follows: 


Date of Rediscount Rates for Advances 
Change Rate on Collateral 
RG ec dik ca danke umees 3.0 per cent 4.25-5.00 per cent 
SE iss vtneee see aaen ae 3.5 per cent 4.50 per cent 
Oct 28, MC Ne ceiscshovsenases 2.5 per cent 2.75-3.75 per cent 


PRICES AND WAGES: Wholesale Prices: As of the first of each month. 


From 1939 to 1945, the index relates to Bohemia, Silesia, and 
Moravia only. The general index is an unweighted geometric 
average of 69 price items. Cost of Living: Based on prices of 109 
commodities of which 35 are foodstuffs, collected in Prague and 
weighted according to the expenditures of a worker’s family of 5 
persons. Wages: Hourly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The 


index includes electric power output. It is not adjusted for seasonal 
variation. Agricultural Production: FAO index, 1934/38 =100: 


1946/47...... 84 1947/48....... 67 1948/49....... 78 


National Income: At factor cost. Data for 1939 to 1944 refer to 
Bohemia and Moravia only, also excluding border districts tempor- 
arily incorporated into Germany. National Income: At market 
prices (in billions of korunas): 


1937 1946 1947 1948 








Personal Consumption Expenditure............. 52.5 144.5 176.5 183.4 
Government Consumption Expenditure. . ate aea 8.2 41.0 42.5 48.1 
Net Domestic Capital Formation............... 4.1 —-1.0 14.0 30.0 
Capital Formation Abroad’ .................... —.2 —- -3.3 -—2.2 
Less: Unfreezing of Blocked Accounts.... . —- -9.3 -6.3 —5.5 

PE aRekeveanesedonsnecede ‘ 64.6 175.1 223.4 253.8 


‘Export surplus of goods and services. 


DENMARK 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occured is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 6.895 and 6.92 kroner per U. S. dollar were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Some long-term 
credits are included. Short-Term Assets in the U. S.: As of June 
30, 1947, official holdings amounted to 17 million dollars, private 
holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Danish 


kroner): 


Goops AND SERVICES 


Exports (f.o.b.) ‘ ; te 1,589 1,656 2,368 2,782 1,646 
Imports (heb). sain . —1,580 —2,636 —2,853 —3,204-—2,015 
Trade balance... Ee . 59 — 980 — 485 —422 —369 
Foreign travel......... d ar —15 —15 —15 —40 —35 
Transportation....... ? ‘ 127 76 122 174 36 
Investment income.................. —75 —60 —69 —67 —40 
Foreign refugees......... <ockeena _ 200 125 50 — 
TONG wh ain s 4 bce wee sseans . 25 7 19 37 14 
as ci ce eunnawedceon i 121 -—772 —303 —268 -—394 
OTHER NON-COMPENSATORY TRANSACTIONS 
Reimbursement of war shipping claims — 235 180 25 — 
Other private capital movements..... —52 61 65 88 85 
ratte tbe edamednsencunKe s,s ‘ _ — 223 —125 — 50 _ 
Amortization. ne —45 —40 —35 —44 —-18 
Subscriptions to IMF and IBRD... _— —5 —27 — _ 
Other special official financing........ wean 42 10 —4 —_— 
RG iaceore nik xaace eo ‘ —97 70 68 15 67 
ERRORS AND OMISSIONS...... ia 11 —92 39 9 — 
Surplus or Deficit (—)........ 35 —794 — 196 —244 -—327 
Saemastae OFFICIAL FINANCING 
DV iivadhccaceeraeas ; = — — 72 209? 
ECA .c Sepia —_ _- — 83 66 
Drawing rights extended. . ya _ _— _— — —-7 
EE Val ha odes daa awpeekwe-s 88 —65 192 42 
ll ee _— 17 os 
a and clearing agreements 
ts wipaitina cs. neekare's ‘ 723 211 —159 —103 
Other qhere a ara —35 —17 6 23 120? 
Monetary gold...... ; acne — — 27 — — 
Mn i0eskcdcenxvaenetes: —35 794 196 244 327 


' Primarily gift to a refugees. 

* Interim financing of ECA imports by the National Bank has been included as an 
ECA grant offset by short-term claim of the National Bank. 

Value of Trade: Exports of home-produced goods and imports for 


home use. Distribution of Total Value of Trade by country and by 
commodity : 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1987 1938 1947 1948 
United Kingdom... 53 56 25 30 United Kingdom... = 35 22 * 


Germany......... 19 20 8 SF GOR, 6c cccecs 25 5 
Other Western Other — 

, Se 18 14 43 41 Europe......... 19 20 33 31 
United States... .. 2 1 2 1 United. Btates dees 5 8 20 14 
Dairy Products.... 33 36 27 37 Coal, Petroleum & 

Meat and Products. 26 27 18 10 Products....... 15 15 18 17 
Vehiclesincl. Ships. 6 7 5 4 Textiles.......... 12 11 15 Il 
Live Meat Animals. 5 7 Pere 9 6 2 5 
seetinery Svaveaed 4 5 7 9 Machinery and 
OE 2 2 7 7 Vehicles........ 8 10 13 12 
Iron & Steel Mill 
MOOD. ccccce 8 8 
Wood, Paper, and 
10 9 
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Volume of Trade: Through 1947 exports of home produced goods and 
imports for home use; thereafter special trade valued at 1947 prices 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Credits to Government: From 1940 through 1944 includes ‘‘Danish- 
German Clearing Accounts” and “Occupation Accounts” through 
which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the “Government Regulation Account.’”’ Non-Government Credits: 
May include some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all Danish commercial banks. Domestic Credits: Pri- 
marily credits to business and individuals and an unknown amount 
of interbank loans. Cash: Vault cash and deposits with the Na- 
tional Bank. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of year 


indicated and represent cash receipts and cash payments on closed 
accounts. Monetary Operations: Represents foreign grants re- 
ceived in 1945. Domestic Debt: Includes balance of occupation 
account. Prior to 1945, balances of occupation account added to 
other domestic debt as of December 31. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data are for 


3.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 


National Bank Rate Commercial Banks Rates 

Date of Change Rate Date of Change Rate 

Nov 19, 1936........ 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
Web SB, 1000......... 3.5 per cent Feb 23, 1939...... 3.5 and 6.0 per cent 
Sept 20, 1989........ 4.5 per cent Sept 20, 1939...... 4.5 and 6.5 per cent 
Oct 10, 1939......... 5.5 per cent Oct 10, 1939...... 5.5 and 7.0 per cent 
May 22, 1940....... 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent 
SPD By BPMs ccccece 4.0 per cent Jan 15, 1946...... 8.5 and 5.5 per cent 
Jan 15, 1946......... 3.5 per cent 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at 14 per cent 
below the discount rate. Share Prices: Averages of the monthly 
high and low prices of 21 industrial shares. 


PRICES AND WAGES: Wholesale Prices: Prices are generally quoted 


as of the 25th of the month. The index comprises 161 prices of 37 
items weighted according to value of goods sold. The weight of 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Unit Value of Ex- 
ports: Butter: Unit value in base year 1937, 105 Danish kroner 
(23.2 U. S. dollars) per 100 pounds. Cost of Living as of the first 


of the month. Wages: Hourly earnings in all activities other than 
agriculture. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 


index covers 50 per cent of total industrial production. Annual 
index covers nearly 100 per cent. Agricultural Production: Includes 
production of milk, butter, cheese, eggs, beef and pork, animal 


slaughterings, and exports of live animals. FAO index, 1934/38 = 
100: 


1946/47...... 98 RRET AGS. ...555 91 1948/49....... 99 








National Income: At factor cost. National Income at 1935 Market 
Prices: Domestically produced. Gross National Product: At mar- 
ket prices (in billions of Danish kroner): 











2 . 1938 1946 1947 1948 

ersonal consumption............... 

Government current expenditure..... . 6,094 14,109 14,975 15, 676 

Gross domestic investment....... 1,410 3,206 3,450 4,150 

Net foreign investment ra ee 70 —940 —413 —270 
BEDS AEG Ea sk Rkaiwas was bs ae 7,574 16,375 18,012 19 556 


DOMINICAN REPUBLIC 


EXCHANGE RaAtTEs: The first Dominican pesos were circulated in October 
1947. Since February 1, 1948, the peso has been the only legal 
tender currency in the Republic. Prior to October 1947 the only 
notes in circulation were U. S. dollar notes. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Short-Term Assets in the U. S.: As of Decem- 


ber 31, 1946, official holdings amounted to 8 million dollars, private 
holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. §S, 
dollars) : 


1939 1946 1947 


Credit Debit Credit Debit ~ Credit Debit 
Current Account 


Exports and imports (bothf.o.b.) 19.3 11.7 67.4 27. 78.5 63.5 
EE a rare ms 1.4 8 2.3 8 2.3 
Investment income............ s 4.0 -3 15.6 -3 18.4 
SPIT NUINOE, ona cvcascevaces 8 3.7 2.7 7.3 2.9 7.3 
Private donations............. 1 7 8 8 1.3 
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Errors and Omissions ' _— 4 


‘ Including unrecorded private capital movements. 


Value of Trade: Data for imports include indeterminable amounts of 
gold. Distribution of Total Value of Trade by country and by com- 


modity : 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom. 30 42 41 26 United States.... 52 54 78 179 
United States.... 32 3832 25 387 Japan........... 1306#4O— — 
RSs casrcnpes 14 8 i—_— 
Es 6's scans —- — 10 20 
DN cc ccaunen se 60 61 62 651 
SRD oa +s a wie wh 14 14 16 «21 
Coffee Beans... 10 7 5 7 
Leaf Tobacco.... 1 3 6 5 


Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar, 428; coffee, 11; cacao, 20. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
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banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1937 through 1939 include a small inseparable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods 


collected in Ciudad Trujillo. Weights are based on consumption 
in 1941. Sugar: Raw, 96°. Price in base year 1937: 1.82 Domini- 
can Pesos (1.382 U. S. dollars) per 100 pounds. Cacao: Price in 
base year 1937: 5.85 Dominican pesos (5.85 U. S. dollars) per 100 
pounds. Coffee: Price in base year 1937: 7.26 Dominican pesos 
(7.26 U. S. dollars) per 100 pounds. Cost of Living: In Ciudad 
Trujillo. Wages: Daily rates of unskilled workers in manufacturing 
industries. 


NATIONAL INCOME: National Income: At factor cost. National In- 


come by Industrial Origin: At factor cost (in millions of Dominican 


pesos) : 
1940 1941 1945 1946 











URC TEL EET CL CELT ETO Tee ee 34.5 39.9 71.8 73.8 
Se ik Grote a ae diated vale war SRA 11.0 8.8 28.0 28.9 
ns car edk ded ase KE EERS RAS WERE ES 22.0 25.0 35.7 37.7 
RNS ok no crete Cs enadaeeneeeewnenes 6.5 6.9 13.8 14.4 
ied paki hep eeueceb ei k SS aNarne Oearan 14.5 15.6 25.2 25.5 
MR ri dhkun OC ed cheeks eaeks seen 88.5 96.1 174.5 180.4 





ECUADOR 


SUMMARY OF EXCHANGE SYSTEM: Current official basic buying and 


selling rates are 13.40 and 13.50 sucres per U. S. dollar. These 
rates, however, are limited to a few non-trade transactions, and for 
all trade transactions the existing system of taxes, surcharges, and 
subsidies results in the following effective rates: 


Sucres per 
U. S. Dollar Use 
ee effective rate for all exports except rice, bananas, petroleum, and 
gold (official rate less 2 Pr cent tax plus 1.87 sucre subsidy) 
iisds densa effective rate for essential imports and specified invisibles (official 
rate plus 4 per cent tax and 1 sucre surcharge) 
Sia eae ewe'ax effective rate for semi-essential imports (official rate plus 4 per cent 


tax and 6 sucre surcharge) 


Proceeds of rice are surrendered at an effective subsidy rate of 
17.00 sucres per dollar (until April 30, 1950). Proceeds of gold and 
petroleum need not be surrendered to the officials and banana pro- 
ceeds must be surrendered at the official rate only to the extent of 
1 U. S. dollar per bunch exported. Exchange for invisibles and 
luxury imports for which exchange is not granted at the above 
rates is obtained in the free market. All trade transactions con- 
ducted at the free rate are also subject to the 4 per cent tax and the 
6 sucre surcharge. 

The current official buying and selling rates were established in 
November 1944. At the same time a 2 per cent tax was imposed on 
all exchange transactions and the effective rates thus became 13.13 
and 138.77 sucres per U.S. dollar. In February 1946 an additional tax 
of 2 per cent was imposed on exchange sales, making the effective 
selling rate 14.04 sucres per U.S. dollar. In May 1946 the effective 
selling rate was increased to 15.04 sucres by the imposition of a fur- 
ther tax of one sucre per U.S. dollar. In February 1947 all taxes on 
exchange transactions were abolished and the same rates of tax were 
imposed on all export and import permits, so that, in effect, there was 
no change in the actual rates of exchange applying to merchandise 
transactions. The present system of effective selling rates for 
various classes of imports was established in June 1947 and the 
effective subsidy rates for exports in December 1949. 








EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates 
footnotes are used to indicate dates of changes. The rates quoted 
for any period during which a change occurred are rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
1946 1947 1948 


Goops AND SERVICES 





Exports (f.0.b.).. awites Raa maid cadvaeoe cuwa ca 38.5 44.7 48.3 
Imports (f.0.b.). ena Sasa eae ented mwederens —31.0 -—45.9 —44.0 
Trade balance. . ass ; 7.5 —1.2 4.3 
Nonmonetary gold movement. 2.1 2.2 2.6 
Transportation. ...... Raecen ee Weald cia dae see as -7.5 —10.3 -9.3 
ne income. cana —1.2 —1.1 —3.0 
Other. eas —2.3 —-.9 —.4 
Mb caeear-ndswobnens s pita alates aay —-1.4 —11.3 —5.8 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private and institutional remittances.................. 4 
Direct investments. ; rn 8.1 
Other private capital n movements. i a oe 
Drawings on loans. Saestetresd j aay eens 5 
Amortization. spr deane ; / 7 —.4 
Subscriptions: ‘IMF, WS ne a a —-.1 











DE a oe cua aah ew ieoaed aes ; 9.2 5.4 8.4 
ey I RS oid is cowncascdennesewnces’s -3.1 —5.2 —1.6 
Surplus or Deficit (—).. iia Rial cat rial tare al arte ie 4.7 —11.1 1.0 
COMPENSATORY OFFICIAL FINANCING 
Foreign exchange........ ae eIEAS ; —4.4 11.1 —.8 
Monetary gold........... ; eae ae ; 3 os 


—4.7 





11.1 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cent of Total Exports 
1937 1938 1947 1948 


Germany. 25 22 — — United States.... 39 35 71 73 
United States. 25 21 40 35 #$£$Germany. 246232340¢CUwU—lU 
Ps cc xdusce 14 10 1 — United Kingdom. 10 8 7 6 
Venezuela........ — 2 14 4 
Philippines....... - —- — 138 
CR iicias<ss 34 29 32 39 
Ces 6009-058 17 12 7 8 
Crude Petroleum. 15 20 3 5 
ere _ 8 34 41 


Volume of Trade: In 1938, the base year, 20,050 metric tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. Coffee exports amounted to 
13.7 thousand metric tons in the base year, 1938. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits: Time and savings 
deposits of the Other Banks. Government Deposits: Government 
deposits in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 


the Central Bank has been changed as follows: on November 30, 
19382 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 


PRICES: Export Goods: Weighted mean of 6 principal export com- 


modities, priced in Guayaquil. Wholesale Prices: Prices of 10 
foodstuffs and coal in Quito. 
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PRODUCTION: Petroleum Production: Based on an annual output of 
286,000 metric tons in the base year, 1937. 


EGYPT 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current official buying and selling rates 
of 2.8747 and 2.8676 U.S. dollars per Egyptian pound were estab- 
lished on September 21, 1949. Prior to July 14, 1947 U. S. dollar 
quotations were based on buying and selling rates for dollars in 
London converted on the basis of 97.5 piastres per pound sterling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Holdings of the Issue and Banking Departments of th> National 
Bank of Egypt from 1937 to 1939, and of the Issue Department 
thereafter. Foreign Exchange: Holdings are virtually all sterling. 
Foreign Investment: Includes long-term British Government se- 
curities. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 
3 million dollars, private holdings to 20 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Data 
do not include trade with Anglo-Egyptian Sudan. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United Kingdom... 32 33 14 29 United Kingdom.. 22 23 22 22 
Germany......... 8 ll 2 1 Germany......... 11 10—_—- — 
PG: ccvinseuk 1l 8 12 10 United States..... 6 9 11 8 
ee kee an g 6 6 14 4 
SP chisscbnxaes 5 56 15 16 Cotton and Woolen 

carn ka was 138 «(10 8 6 
Raw Cotton....... 76 74 76 79 Other Textiles.... 7 9 138 12 

Bits Keievewese 3 2 7 11 + #£4Coal, Petroleum 


and Products.... 12 12 9 6 
Machinery and Ve- 


ES il 13 16 16 
Metalsand Mfrs... 11 10 8 8 
Fertilizers........ 9 8 6 5 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Circulation of notes outside the National Bank only. Deposit 
Money: Sight deposits of eight leading commercial banks. Gov- 
ernment Deposits: Total deposits in the National Bank held by the 
Egyptian and Sudan governments. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
bonds through 19438. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1948. Annual data 
are averages of the end of the month and monthly data are as of the 


end of the month. Treasury Bills: Rates are average yield on end of 
month tender. 


Prices: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cotton: Ashmouni type at Alexandria. Price in 
base year 1937: 2.88 Egyptian pounds (14.6 U.S. dollars) per 100 
pounds. Cost of Living: In Cario. 


PRODUCTION AND NATIONAL INCOME: Cotton Production: 486 thousand 


metric tons in 1937. Agricultural Production: FAO index, 
1934 /38 =100: 
1946/47..... 100 1947/48...... 102 1948/49...... 115 


National Income: 
pounds. 


At factor cost: 1939, 220 million Egyptian 
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EL SALVADOR 


EXCHANGE RaTEs: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 1934. El Salvador has no exchange controls, 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For. 
eign Exchange: Since November 1942 holdings of the Central Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Salvadoran 
colones): 


1938 1946 1947 1948 
Goops AND SERVIC 
































RIES 5 i oan siaalweso eda wuanaaaeen 25.9 63.4 99.2 112.3 
I rk a awash Wwe eh arnd x ano —22.8 -52.1 -—91.9 —1038.6 
NN or icine as Gat gs aur Ore 3.2 11.3 7.3 8.7 
NIN ooo oo 5 6.5 6 ca aia's were cis sern's'e 1.5 1.6 4 1.0 
Foreign travel............. ak —1.8 —2.2 —2.2 
RO NUIED, oo < vb cso ad nn ddcovke.s —.8 —1.6 —2.5 —3.1 
ER CR SS tahc lea N ea en's Kl gin haw —-2.38 —1.6 3.4 -.8 
Bs sco 2eiGenkNsaeeaedkecweedaw 1.6 7.9 6.4 3.6 
OTHER NON-COMPENSATORY TRANSACTIONS 
Ns Sree cele c's SG einke se “a -.1 pscdl 2 
Private capital movements................. he —3.3 —7.7 -.1 
os ca Gkclnbudswcadasewss — a ol 
Sr Rl a Si hin 6 dm -.9 —2.2 —2.1 
Gold subscription: IMF, IBRD............ _— —1.6 — - 
Other special official financing.............. 2 —2.8 —.3 ofl 
CCC ieee ele kabakea van 3 —8.0 —9.5 —1.8 
ERRORS AND OMISSIONS.................... —-.4 -.4 —2.4 —.6 
Surplus or Deficit (—)............. 1.5 —.5 —5.5 1.2 
COMPENSATORY OFFICIAL FINANCING 
Short-term balances 
a a eee er ee —.7 — 1.7 ss 
Foreign exchange assets............... —.8 —1.4 9.5 —2.0 
LC. .Gh sec had ack onan dae ee —_ 1.9 —5.7 6 
Se tiheGks thon KAGAN SARS Aa OS —1.5 5 5 —-1.2 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 19388 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States.... 60 61 77 77 United States.... 40 47 78 1% 
Germany........ 12 10 — — Germany........ 312—-—-—_ 
Pre 7 10 2 — United Kingdom. 11 9 2 4 
SOEs nun eunaeery 95 92 85 80 


Volume of Trade: Coffee exports amounted to 67.6 thousand metric 
tons in 1937, the base year. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), the Banco Hipote- 
cario de El Salvador, and beginning September 1949 the Banco de 
Comerico de El Salvador. 


CURRENCY AND DeposiT3: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
Time Deposits: Fixed time and savings deposits in the Other Banks. 
Government Deposits: Government deposits in the Central Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: on August 23, 1935 
to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1946 to 4.0 per cent. 


Prices: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Coffee: Price in base year, 1937, was 25.32 
colones (10.10 U. S. dollars) per 100 pounds. Retail Prices: 38 
foodstuffs in San Salvador. 








ETHIOPIA for the major part of the period. Current official buying and selling 
rates of 229 and 231 markkas per U. S. dollar were established on 
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ank 1944 1945 1946 1947 1948 June September 19, 1949. 
rates Gold and Foreign Assets . 
since aa sone .. GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
trols, = ae i a... vane 11.6 + 5 of’ : x ; aa In addition to the holdings of the Bank of Finland the Treasury 
~_ 13 WE cones acs wc. 28 18 18 SBA held the following amounts (in millions of U. S. dollars at the end 
Bank Fore, n Transactions — silicate of year indicated): 1937, 2.4; 1938, 2.4; 1939, 5.9. Short-Term 
sset 20 “Deporte. Bes cies 26.1 82.3 tonto 69-1. a4 7.3) Assets in the U. S.: As of June 30, 1947, official holdings amounted 
t ™ 21 seaports, ¢. 1. £......5% 89.1 38.2 53.7 69.0 105.0 8.2! to 15 million dollars, private holdings to 8 million. 
ol4 Ausets of the State Bank (Millions of Ethiopian Dollars) 
o eee —- ee oe ee ee FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkas): 
. $1 Government......... Ecos 6.6 15.1 80.6 84.6 38.6 
oran 32 Business and Individuals .... 2.3 [5 we Ss OURS 1938 1946 1947 1948 
33 Total............... 8.9 22.9 44.5 46.1 650.8 
| GOODS AND SERVICES 
48 Currency and Deposits Exports (f.0.b.).............ecccseceesees. 8,425 81,875 655,520 67,940 
— MONEY SuPPLY (Millions of we Dette) Imports (c.i.f.). 0.0.60. eee eee cesses —8,505—25,615—48,010—67,440 
3 50 Curreney............ ae ae = ee 65.6 THE COMB Sooo oo ocscccescnsescnsc —80 6,260 7,510 500 
Py 51 Deposits............ sees 16.8 26.6 21.5 22. 3 26.5 II ogg. arg daiais woes x eased 725 1,590 2,740 4,540 
vz . ~—--paaamady income. he? shaeewedue ener — 150 —885 —1,295 —1,260 
2 t Equivalent to line (13). ' Monthly average of quarterly data. Other. al la te ala hal , —45 am, 155 $10 
1 ; 5 . | Ra Ce 450 6,965 9,110 4,090 
8 EXCHANGE RATES: Current official buying and selling rates are 2.48 “ inne . : 
— ° ° THER NON-COMPENSATORY TRANSATIONS 
}.6 = sg oe per ae aoe . : Private remittances. «2... 0.0. ; 22 1-420 1.880 1,390 
; . j rivate capital movements. We ccra te wn - 752 3,446 -—803 
* he paper dollar was: rst intro uce in uly 1946 to replace t e Reounetiens.. eens  -8,775—10'405—11, 550 
1 Maria Theresa dollar (silver coin) which had circulated prior to the Repayment to USSR of former 
< Italian invasion and the East African shilling introduced by the Official amortization SE A aha ~ — =i tae 
— British Occupation forces. Maria Theresa dollars were exchanged yments. te eeeees —300- - 83 —3,386 —1, oe 
ofl 8 Gold subscription: ‘IBRD.... 2 ane’ — 
a for Ethiopian dollars at the rate of 1 Maria Theresa dollar to 1.50 Assets under documentary credits. . i — eee Si 168 
. Ethiopian dollars and the East African shilling at the rate of 2 per — i... —135 —6,655—16,331—11,681 
2 Ethiop ian dollar. ERRORS AND OMISSIONS.................. . 564 —6,098 610 —843 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Surplus or Deficit (—)............. 279 —5,788 —6,611 —8,434 
; FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal year UNRRA arene OFFICIAL FINANCING - an - _ 
6 ending September 10, and are not adjusted to include silver. Bal- Sale of vested assets... ee _ 190 — 2 
2 ance of Payments (in millions of Ethiopian dollars) : ee. ear rarsvesee ses meee say oe -_2'08 $i 
First Se a eh rac aceauseseeen —364 —4,577 —3,252 4,268 
Ly: Half I aris sec case's ne kecuscecnse 83 618 3,879 —3,560 
1946: 1947' 1948! 1949 I ices cvevehcxeges cnseuas a 434 — 814 
Goops AND SERVICES MNEs Sov uctsewevncusunenkenees —279 5,788 6,611 
“7 Exports Con) Le eee en ee _89. 1 88.6 88.3 58.4 = 
4 I dee <a6 a ad cad Noes we eee wd —7. —83. —4l1. 
— ~ Trade balance. Bere ee rd hacen a 1.9 10.9 4.7 18.8 Value of Trade: Data refer to exports of home-produced goods and 
' Transportation and insurance................ . a, oe: ae imports for home use. Distribution of Total Value of Trade by 
ee ee os olin. d weed at —.8 —1.3 —1.4 —2.7 country and by commodity: 
‘ic PR ia oie hh Fiat a i ae 1.8 9.7 1.4 8.3 Per Cent of Total Exports Per Cent of Total Imports 
Semen Hen Gommanentene Taannanens cli ciisilie dia _ 1937 1938 1947 1948 1937 1938 1947 1948 
Official donations. ...............c0ssseeeeee 1.9 —_ -— a United Kingdom.. -% 43 24 23 United Kingdom.. 19 18 14 20 
i. Gold subscription: IBRD.................... ae aoe ine ma Germany......... 15 — 1 CI occccaee 16 18 3 + 
ee diciale tg ke cs maa aele —.8 _— —_ _ wae tates..... ‘s : RB es ra trees 7 ‘ o A 
—_ AbemeBOe ce cccccce nited States..... 
IE oi era'a Sa wise eaiete-<d CAmtawNad 3.8 2.7 1.4 — 3 2 8 10 
. Total..... 20s seeeeeeeeeeeeeeserees 8 -2.3 -8.6 = Woodand Mirs.... 45 40 87 36 Mach.&Vehicles..17 17 16 14 
ERRORS AND OMISSIONS *..............0.00005 12.8 —20.9 —.4 —4.2 pee +. OF aaee * * 2 = — incl. Ap- — ew 
- ‘aper and Prod... SS 
< Surplus or Deficit (—)................. 14.4 -13.5 —1.6 4.1 Mach. & Vehicles.. — — 12! 13! Iron,Steel& Mfrs. 13 11 13 13 
COMPENSATORY OFFICIAL FINANCING Coal 7 etroleum, & 9 13 16 
e Portfolio securities. .............60.-000c0000: —32.4 5.2 3 — P-bit ; 1 : 
CB roo cscpicescncsnceconrecces 18.7 6.3 16 4.8 . ' TAINS. . «+ 020s 0 ‘ uu 
SIE ooi5 3 vc oa b4inaxie'saaisacasecies —.6 8 1 ‘4 Chiefly reparations. 
Other foreign exchange..................0.005 -.1 2.2 —.4 —.2 






Volume of Trade: Indexes are derived from the Unit Value Indexes. 

















PTO erect eter eee eee e ees ee 
: Years endin Dece mber 10. ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 

8 med to be for deve’ opment purposes. 

* Including private capital movements. ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
CURRENCY AND Deposits: Data at end of period indicated. Currency: tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Notes and coin circulation less cash held by the Banking Depart- Mortgage Banks are excluded. 
ment of the State Bank. Deposits: Total deposits in the Banking 
Department less deposits held by the Issue Department in the 








ASSETS OF THE STATE BANK: Data at end of period indicated. 








CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total notes and coin in circulation. Coin data are partly esti- 








Banking Department. : : 
mated. Deposit Money: Checking deposits of Other Banks, ex- 

FINLAND clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 

EXCHANGE RaATEs: Averages during periods for which rates were de- Bank of Finland deposits are owned by banks. Total Money Sup- 
termined in the market by buyers and sellers. For fixed rates, ply: Total of gross circulation of currency and deposit money, less 
footnotes are used to indicate dates of change. The rate quoted cash of the Other Banks. Time Deposits: Total time deposit 





accounts in the Other Banks, exclusive of interbank deposits. 






for any period during which a change occurred is the rate in effect 
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Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


GOVERNMENT FINANCE: Data are for calendar years and represent a 


consolidation of the main Central Government accounts and the 
accounts of the Holding Company for Indemnity Shares. The 
consolidation does not include the National Pensions, Post Office 
Savings Bank, or the State-owned limited companies. Expenditure: 
Payments in the form of indemnity shares and similar obligations 
are not included until they are redeemed, that is, at the time of the 
actual cash payment. Net Borrowing and Debt: Data include, in 
addition to regular borrowing, deposits of the Post Office Savings 
Bank at the Post Office Department, and private funds deposited 
with Government departments. The changes in the balance of 
domestic and foreign debt do not agree with their corresponding 
Net Borrowing because of differences in bookkeeping principles, 
in addition to losses and gains in the Foreign Debt brought about 
by changes in exchange rates. On Foreign Debt account there was 
a loss of 12,578 million markkas in 1945, and 2,697 million in 1946. 
In 1948 there was a gain of 234 million. Indemnity Shares are not 


included in the data. 
1944 1945 1946 1947 1948 


Government Finance (In Billions of Markkas) 


60 REVENUE. eke ‘ ‘ ; 37.9 59.4 71.5 99.7 
61 EXPENDITURE ; i : 42.5 61.9 75.5 104.6 
62 Surplus or ns (—). : —-5.6 -2.5 -—4.1 -9.9 
63 NET BORROW 7.9 3.1 7.6 3.5 
64 CASH DECREASE: “OR ‘INCREASE( —) —2.3 -—.6 -—3.5 1.5 
65 DOMESTIC DEBT. 57.8 64.6 59.8 63.0 60.4 
et - ) aae ‘ 9.7 23.6 33.9 38.6 44.0 


MONEY AND CAPITAL MARKET: Discount Rate: The minimum rate of 


the Bank of Finland has been changed as follows: 


Date of Change Rate Date of Change Rate 

Dee BR, TORS... .ccccee 4.00 per cent WD Gh BOs x oon scees 7.25 per cent 
Jan 6, 1367.......... 4.50 per cent a See 6.75 per cent 
Dec 13, 1947. . 5.25 per cent eee 5.75 per cent 


Share Prices: Monthly averages of daily prices for 10 industrial 
shares. 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 


Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the-value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The 
index covers 72 per cent of the total value of consumption in 1935. 
The price index of Export Goods refers to 44 goods at f.o.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Indexes weighted by 1935 quantity of trade. The 
export index covers 84 per cent and import index 62 per cent of total 
value of trade in 1935. Monthly indexes represent the average unit 
value of the current year to date compared to the average unit value 
of that part of each year from 1926 through 1935. Wages: Hourly 
earnings in industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


public utilities. For the years 1937 through 1947, the index is 
weighted by the value added of production in 1938. Adjusted for 
seasonal variation and for the number of working days. From 1948 
the index is weighted by the gross value of 1938 production and not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: FAO index, 1934 /38 =100: 

1946/47...... 73 1947/48....... 84 1948/49....... 105 
National Income: At factor cost in current prices. Domestic 
national income at factor cost in 1938 prices (in billions of markkas): 


in vebensbevnkee i RS dn cone ben aie 28.08 1948...... -.o« BL.66 
Ss 24.74 1947 29.64 


Gross National Expenditure (in billions of markkas): 
1938 1946 1947 1948 














Personal consumption............... i 
as current expenditure...... } 27.07 141.25 188.54 275.61 
ross public domestic investment... . . 
Gross private domestic investment... . } 7.99 45.51 76.03 116.55 
Net foreign investment '............. .33 7.21 10.19 5.15 
PLDC as bes Cab aba meee ne 35.39 194.75 274.76 397.31 


' Includes reparations and other unilateral items transferred abroad. 
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FRANCE 


SUMMARY OF EXCHANGE SySsTEM: Effective September 20, 1949 France 


established a uniform rate of exchange for all transactions in all 
currencies. This uniform rate is not a fixed rate but is one deter- 
mined in the free market for those currencies quoted, namely the 
U. S. dollar, the Swiss, Belgian, and Djibouti frances, and the 
Portuguese escudo; for currencies not quoted on the free market, 
rates are determined on the basis of the dollar quotation in the free 
market and the par value of these currencies in terms of dollars. 
While the rates in the free market may change from day to day 
in accordance with supply and demand, the demand is controlled 
by the issuance of licenses for authorized transactions by the Office 
des Changes. The Bank of France has also engaged in both pur- 
chases and sales on the free market at various times. Quotations 
for currencies on the free market, and their cross rates with respect to 
the U.S. dollar have been as follows: 


FREE MARKET QUOTATIONS Cross RATES 


U. S. Portuguese Swiss Belgian Portuguese Swiss Belgian 
Dollar Escudo Franc Franc Escudo Franc Franc 





(French francs per unit) 


1948—Feb 2.. 314.00 12.52 - 
Mar 305.20 12.09 — 


(Units per U. S. dollar) 


25.08 —_ 
25.14 _ 


1 —_ mnie 

June 1.. 306.20 12.18 76.40 _ 25.14 4.008 _ 

Sept 1.. 307.40 12.34 78.40 _ 24.91 3.921 - 

Dec 1.. 314.80 12.63 79.15 — 24.92 3.977 _- 
1949—Mar : . 318.60 12.77 79.85 _ 24.95 3.990 - 
June . 829.40 13.15 83.45 —_ 25.05 3.947 _ 

Sept 16 330.80 13.06 83.40 7.52 25.33 3.966 43.99 

20 350.00 — — — _ _ — 

Oct 3.. 349.40 12.05 80.85 6.98 29.00 4.322 50.06 
1950—Jan 3.. 349.20 12.03 81.15 6.98 29.03 4.303 50.03 
Feb 1 349.00 12.02 81.30 6.99 29.03 4.293 49.93 

15 349.20 12.04 81.25 6.99 29.00 4.298 49.96 


For the period October 16, 1948 to September 19, 1949 all financial 
transactions in dollars, Swiss franes, escudos, and Belgian francs 
(beginning June 10, 1949) had been conducted entirely on the basis 
of the free market rate while trade transactions in these currencies 
and all transactions in other currencies were based 50 per cent on the 
free market rate and 50 per cent on the official rate of 214.392 francs 
per dollar. Traveler’s checks in Belgian francs were exchanged on 
the basis of the free dollar rate from February 23, 1948 to June 10, 
1949 and from April to August 1949 the lira/frane rate had been 
determined on the basis of the free dollar rate rather than the average 
as applied to other currencies. 

From January 26 to October 16, 1948 the official rate had been 
applied to all foreign exchange transactions in non-convertible 
currencies, to imports of “basic’’ commodities for U. S. dollars, 
Swiss franes and Portugese escudos, and to 50 per cent of authorized 
“‘non-basic’’ commodity imports and 50 per cent of export proceeds 
from these convertible currencies. The free rate, which was estab- 
lished on February 1, 1948, was used for that 50 per cent of convert- 
ible currency proceeds not sold at the official rate and to the 50 per 
cent of exchange for “‘non-basic’’ imports from the convertible curren- 
cy areas which could not be purchased at the official rate. Until 
April authorized imports of ‘‘non-basic’’ commodities from these 
areas were financed entirely at the free rate. 

Prior to January 26, 1948 all exchange transactions had been 
conducted at a single official rate of exchange (118.90 and 119.30 
frances per U.S. dollar since December 26, 1945). 

Since September 1949 the currencies of the following French 
non-metropolitan areas have been pegged to the metropolitan franc 
as follows: 1 CFA franc = 2 metropolitan franes, 1 CFP frane = 5.5 
metropolitan frances, and 1 Indochinese piaster = 17 metropolitan 
francs. The relationship of the above currencies with respect to 
the U. S. dollar thus fluctuates in accordance with the changes in 
the level of the French franc /dollar rate on the free market. The 
rupee of the French possessions in India and the Djibouti franc of 
Somaliland are fixed in terms of the U. S. dollar at 4.762 (since 
September 1949) and 214.4 (since March 22, 1949) units per U. S. 
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dollar, respectively. In Algeria, Tunisia, Morocco, Antilles, and 
French Guiana the metropolitan franc is used. 

Prior to September 1949 the currencies of Algeria, Tunisia, and 
Morocco were equivalent, as now, to the metropolitan franc for all 
transactions. In Antilles and French Guiana, from January 26, 
1948, to September 1949, all trade had been conducted at the basic 
official rate of 214.4 francs per U. S. dollar whereas all other trans- 
actions were conducted at rates identical to those used in the metro- 
politan area. In the CFA area the rate had been fixed at 70.06 
franes per dollar or 1 CFA franc = 1.70 metropolitan francs from 
December 26, 1945, to January 26, 1948. From January 26 to 
October 16, 1948, all trade transactions and financial transactions 
in non-convertible currencies had been conducted at 126.1 franes 
per U. S. dollar (1 CFA franc = 1.70 metropolitan francs) and all 
other transactions were conducted at the free rate; from October 
17, 1948, to September 1949 financial transactions in non-convertible 
currencies were given the benefit of the average rate and all other 
transactions continued at the same rates as were applied prior to 
October 17, 1948. Throughout the period from December 26, 1945, 
to September 1949 the currencies of the CFP zone and of the French 
possessions in India had been maintained for all transactions at the 
fixed rate of 49.63 francs and 3.309 rupees per U. S. dollar, respec- 
tively. The Indochinese piaster had been maintained at 7 piasters 
per U.S. dollar (1 piaster = 17 metropolitan francs) from Decem- 
ber 26, 1945, to January 26, 1948, and at 12.63 piasters per U. S. 
dollar (1 piaster = 17 metropolitan francs) to September 1949. 
However, from October 1948 to September 1949 the same system of 
official, free, and average rates as prevailed in France was employed 
in Indochina whereas prior to October 1948 the single fixed rate 
applied to all transactions. 


EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning November 1947 holdings of Bank of France include gold 
pledged as collateral for loans contracted in the United States. 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 
are those of metropolitan France only. 


FOREIGN TRANSACTIONS: Balance of Payments for Franc Area (in 


millions of U. S. dollars): 





1946 1947 1948 
Goops AND SERVICES a 
France with countries outside Franc Area: 
Ragas Gaines d Wak ddeoewise eens 437 1,028 1,054 
NS, cca ctdvstreeeeereneecsets —2,240 -2,291 -—2,287 
NS 6S ns nas in 0% 654 Oe ere —1,803 —1,263 —1,233 
Transportation and insurance.............. —245 —311 —262 
IE HII 6 5.6.6. 6.050 Keteendeacoeses 72 86 57 
NES Pe Us da daenue gicdee cus eed Gene oe —112 —27 —4 
pg | ee —2,088 —1,515 —1,442 
French overseas territories with countries outside 
TS ces ese keane cree eae e een —297 —163 —208 
ee DD MINE 5 6 voce ee accesesec —2,385 —1,678 —1,650 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private capital movements ‘..................5. 73 31 67 
Official amortization and repayments............ —218 —24 —34 
Other special official financing *................. 26 71 116 
ME GHEE IN Gere erie chad keuwdereueaaes —119 78 149 
ERRORS AND OMISSIONS............... id otew iis —5 -1 —3 
Surplus or Deficit (—)............0.0000s —2,509 —1,601 —1,501 
COMPENSATORY OFFICIAL FINANCING 
American aid (Interim and ECA)........ — a 750 
ES See er cwewmen _— — 65 
Loans received (utilization).................. , 1,280 883 232 
Payments agreements................... a 91 64 117 
We Oe BE PON, go cece cncveseneedecns ‘ — 125 — 
Other short-term liabilities............. ‘ 33 
Ne I IDG occ cn scewdecaseunoene 432 91 287 
none eA sds CAS WHER RS EOE CeSS 706 438 20 





' Includes purchases of surplus property as measured by drawings on U. S. surplus 
property credit. 

* Including private donations. 

‘Transactions (net) of overseas territories settled through France. Capital 
transactions included are relatively minor. 

‘Includes movement in foreign holdings of francs, some of which may belong 
in the official sector. 

* Covers such items as IMF and IBRD gold and dollar subscriptions, settlement 
of war-time accounts, and troop pay. 

* Includes requisitioned private holdings. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Beginning 1944, data have not been adjusted to include 
silver and coin. It is estimated that the value of 1946 imports is 
understated by approximately 60 billion francs. This undervalua- 
tion results in part from valuing imports at official domestic prices 
rather than at cost. Data for December 1947 and January 
February 1948 do not agree with French publications since those 
given here are adjusted to eliminate the effect of a different closing 
date for trade returns used for December. Beginning April 1948, 
data include the external trade of the Saar. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1948 1949 


Per Cent of Total Exports 
1937 1938 1948 1949 


Algeria 14 12 16 Algeria 9 ll 13) 

Other French 42 Other French > 26 
Territories 15 15 29 Territories 15 17 17) 

Belgium- United States 9 11 16 i8 


Luxembourg 13 (114 & 6 
United Kingdom.. 11 12 8 9 
United States 6 6 4 2 

1937 1938 1946 1947 


Thread and Cloth 13 14 18 22 
Machinery and Ve- 


a 12 17 22 
Chemicals and 

Products...... 9 9 12 10 
Wool. . a eck it 7 5 2 2 
Iron and Steel... 7 8 2 2 
Wine and Liquor 5 4 13 6 


Volume of Trade: Quantities valued at 1938 prices. Beginning 
1946, new preliminary index, covering 70 per cent of exports and 
80 per cent of imports in 1938. Index is not adjusted for seasonal 
variation. Comparable figures of the former index for 1946 and 
1947: Exports, 46 and 88; imports, 100 and 104. 


ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of 


period indicated. Advances: Provisional advances to the Govern- 
ment. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 


comprise all banks included in the census of the Bank Control Com- 
mission, the Banque Francaise du Commerce Exterieur, the Credit 
Populaire, and the Credit Agricole. Beginning June 1949, banks in 
the Saar are also included. This coverage excludes the Bank of 
France, Credit Foncier de France, Credit National, and the Banque 
d’Algerie; but includes agencies of foreign banks in France and 
metropolitan branches of colonial banks of issue. 

Prior to 1945 four large banks (Comptoir National d’Escompte 
de Paris, Credit Lyonnais, Societe Generale de Credit Industrial et 
Commercial, and Societe Generale pour Favoriser le Developpement 
du Commerce et de |'Industrie en France) representing approxi- 
mately 50 per cent of the commercial banking business of France 
provided useful data on the banking system, and it was customary 
to double the figures on these four banks in order to estimate the 
level of banking activity for the Other Banks. Data on the four 
banks for earlier years are as follows: 


Four Large Banks 
1937 1933 1939 1940 1941 19 2 1943 1944 1945 
(Billions of French Francs) 
Domestic Credits 26 29 37 55 70 84 99 108 177 
Stic dneeeree nasa 3 4 5 6 7 8g 4 10 15 
Demand Deposits.... . 30 3=6313 42 61 76 91 107 122 203 
Cash: Vault cash, balances with the Bank of Frarce, and postal 


check accounts. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note circulation outside the Bank of France as of the last weekly 
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report date of each month or year. Deposit Money: Sight deposits 
of business and individuals in the Bank of France; sight and current 
account deposits, excluding interbank deposits, in the Other Banks; 
current account deposits of business and individuals in the Postal 
Check System. Total Money Supply: Sum of currency and deposit 
money as defined above. Time Deposits: Primarily fixed deposits 
in Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. Long-term data refer to 3 per cent irredeem- 
able bonds; short-term data to 1 year Treasury bonds. ‘Treasury 
Bills: Rate for new tap issues of 75 to 105 day bills was 1.875 per 
vent at the end of 1936 and has since been changed as follows: 


Date of change Rate Date of change Rate 
Average rate, 1937.... 3.73 per cent Mar. 17, 1941.... . 1.75 per cent 
Average rate, 1938.... 2.60 per cent Sept 29, 1941. .. 1.625 per cent 
S\ 4. as 1.50 per cent Jan 22, 1948......... 1.50 per cent 
SSO aa 1.75 per cent Jan 10, 1947.... 1.625 per cent 
oe eee 2.00 per cent >: eee 2.00 per cent 


Discount Rate: The rate of the Bank of France has been changed 
as follows: 


Date of Change Rate Date of Change Rate 
eR eee 2.0 per cent ED xsecncsscnne 2.5 per cent 
Jan 28, 1937 ........... 4.0 per cent i a bs aa eeea vers 2.0 per cent 
Pn BE, BOE cccccccese 6.0 per cent Se Es EE cacncesence 1.75 per cent 
Pe Se NG es osceneus 5.0 per cent 7 1.625 per cent 
Se sconcesnsosd 4.0 per cent Jan 10, 1947 .... 1.75and2.25 percent 
RL ES cubase onncesd 3.5 per cent Get D, 1067 ..... 2.50 and 3.00 percent 
Of 8 3.0 per cent Sept 4,1948...... 3.50 and 4.00 per cent 
AE ae: 2.5 per cent EN 3 00 per cent 
Pe Bs, GED ncccccsecve 3.0 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills repre- 
senting sales and 2.5 per cent for other commercial paper. On 
September 30, 1948 a uniform discount rate was declared at 3 per 
cent. Call Money: Averages of daily rates on the Paris Exchange. 
Share Prices: Averages of quotations of 122 industrial shares as of 
the last Friday of the month. Annual data are as of the end of the 
year indicated through 1945 and are annual averages thereafter. 
The end of the year figure for 1946 is 1,251. 


PRICES AND WAGES: Wholesale Prices: Collected at end of the month 


for 135 commodities. Prices are controlled prices as long as such 
controls are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted by 1938 values 
of consumption. Retail Prices: Prices in Paris, comprising 29 
prices of foodstuffs, four items of heat and light, and soap. Wages: 
Daily earnings in coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1937- 


39, the official prewar index covering 109 production series, includ- 
ing building, and weighted by net value of production in 1930. The 
figures for 1942-1945 cover 98 production series excluding building. 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 


weighted by average prices during 1937/39. FAO index, 1934/38 = 
100: 


1946/47...... 82 1947/48....... 78 1948/49....... 91 
National Income: (in billions of French francs): 








1938 1946 1947 
Gross National Expenditure (at market prices) 

Personal consumption. ........................ 327 2,137 2,854 
Government current expenditure................ 36 3 446 
Gross public domestic investment............... 22 lll 144 
Gross private domestic investment '............. 48 502 602 
Net foreign investment........................ — —135 —128 
PERU ceAGS eR GaSheR Ae KKEE Sd ss dao S86 o 433 2,971 3,918 


: Includes investment of government-owned enterprises. 


National Income (at factor cost).............. 356 2,476 3,181 


GERMANY, FEDERAL REPUBLIC 
EXCHANGE RaTEs: Effective September 19, 1949 official buying and 


selling rates of 4.195 and 4.205 Deutsche Marks per U. S. dollar 
were established. The Deutsche Mark was introduced as the 
currency unit of the three Western Zones on June 20, 1948, and had 
been provisionally valued at 3.33 DM per U. S. dollar until Septem- 
ber 1949. The rate of 3.33 DM had been limited in its uses as most 


transactions were conducted in currencies other than the Deutsche 
Mark. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: Data at 


end of period indicated. As of June 30, 1947 official holdings 
amounted to 11 million dollars, private holdings to 16 million. 
Beginning March 1947 figures include balances in accounts opened 
by occupation authorities for foreign trade purposes. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Exports are exclusive of repara- 
tions; imports include both commercial imports and those financed 
by foreign aid. Data cover Bizonal Area and the U. S. and British 
Zones of Berlin, and after December 15, 1948, the French Zone of 
Berlin. Data for 1936 are official German estimates covering the 
Bizonal Area and excluding the French Zone and Berlin. DM 
figures are derived from German customs statistics and represent 
the amounts received by the German exporter from and paid by the 
German importer to the central control agency. As these DM 
values are partly determined by the internal price level they are 
different from the foreign exchange value of the transactions (on the 
import side they are substantially lower). These DM values and 
the dollar values shown are not comparable. Dollar values are not 
conversions of the DM values, but through July 1949 are from Joint 
Export Import Agency dollar records based largely on invoice docu- 
ments recorded up to two and one-half months after shipment is 
made. Beginning August 1949 dollar values are as reported by the 
Statistisches Amt des Vereinigten Wirtschaftsgebietes (STAVEWI). 
Trade of the Trizonal Area is as follows (in millions of U. S. dollars): 


Exports Imports 


SPR oer . 849 828 1949—May........ 103 159 
MP siosntevasécns, Se Sane eee 113 178 
1949—Mar......... 98 165 Be aa yk 126 257 

Bs ecb a cata 109 171 Oe io atels 105 226 


Volume of Trade: Bizonal Area. Quantities valued at 1936 reichs- 
mark prices. 


ASSETS OF THE CENTRAL BANKS: Data at end of period indicated; con- 


solidated for the Bank of German States and the State Central 
Banks. Foreign Assets: Mostly credit balances at foreign banks, 
including credit balances derived from trade agreements, adminis- 
tered for the Military Government. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all banks operating in the western zones of occupation, 
excluding the Bank of German States and the State Central Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Bank of German States note circulation from September 1948, 
through February 1949, excludes DM 407 million placed at disposal 
of Currency Commission in Berlin; beginning March 1949, data 
include bank notes circulating in Berlin. Deposit Money: Free 
sight deposits in Other Banks, excluding official and interbank de- 
posits. Time Deposits: Free time and savings deposits in the 
Other Banks, excluding interbank deposits. Government Deposits: 
Deposits of all official entities in the Bank of German States and 


St.te Central Banks, plus sight and time deposits of official entities 
in Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rates: The rates of the Bank 


of German States have been as follows: 


Discount Commercial 
Date of Change Rate Bill Rate 
June 28, 1948............. 5.0 per cent 6.0 per cent 
ST SN Ds x6 sine in oss 4.5 per cent 5.5 per cent 
gg | | ener 4.0 per cent 5.5 per cent 
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a — — ; 1956 - 
1937 1938 1946 1947 1948 Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan 

Exchange Rates (Deutsche Mark per U. S. Dollar) 
1 SELLING RATE... 2.49 2.49 3 3.33: 3.33 3.33 3.383 3.33 3.33 3.338 93.33 93.33: 4.205 4.205 4.205 3.33? 4.205 
Gold and Foreign Assets (Millions of U.S. Dollars) 
10 SHORT-TERM ASSETS IN U.S.... 39 18 7 90 179 196 188 180 160 160 170 150 148 145 141 151 151 
Foreign Transactions 

VALUE OF TRADE 

In Mark (Millions of Reichamark / Deutsche Mark) 
20 Exports. . 2,720 742 1,817 277 309 288 332 297 309 303 335 316 
21 Imports ; 2,367 2,422 3,164 476 445 452 705 657 541 700 544 769 
In Dollars (Millions of U. S. Dollars) 

22 Exports. . 143 225 599 88 86 100 96 103 113 x 96 
23 Imports. 643 708 1,400 113 148 155 144 164 239 3 216 

VOLUME OF TRADE (1936 =100) 
4 Exports..... 100° 25 39 41 40 47 43 46 45 52 48 
25 Imports... Set ata 100 71 92 92 89 125 116 99 125 97 120 
Assets of the Central Banks (Billions of Deutsche Mark) 
$0 FOREIGN ASSETS.... .98 1.13 1.20 1.35 1.45 1.34 1.22 1.13 .99 1.08 1.00 
$1 Domestic CREDITs. 9.29 9.28 10.05 10.21 9.97 9.86 10.82 10.03 10.25 10.29 11.42 
Assets of the Other Banks 

DomESTIC CREDITS (Billions of Deutsche Mark) 
40 Government...... j 4.75 5.11 5.21 5.27 5.44 
41 Business and Individuals 4.80 5.50 5.84 6.23 6.46 
42 ES a 6. 3 0 ss009'9 e8 9.55 10.61 11.05 11.50 11.91 
48 CASH Ns 2.90 2.85 3.00 3.07 3.30 3.04 2.42 2.92 2.82 2.74 
Currency and Deposits 

MONEY SUPPLY (Billions of Deutsche Mark) 
50 Currency... . 6.32 6.22 6.66 6.79 6.80 6.97 7.11 7.22 7.45 7.48 7.39 
51 Deposit Money.... 5.20 5.23 6.42 5.50 5.66 5.82 5.79 5.98 6.22 6.54 
52 7eem. ... : 11.52 11.45 12.07 12.29 12.46 12.78 12.89 13.21 13.67 14.01 
53 TimME DBPOSITS........ 1.86 2.29 2.54 2.70 2.96 3.15 3.27 3.40 3.48 3.59 
54 GOVERNMENT DEPpOsITs. 3.37 3.86 3.88 4.08 4.06 3.84 3.96 4.00 3.73 3.92 
Prices (1938 =100) 
80 WHOLESALE PRICES... ; 4 100 158 190 188 186 189 187 187 187 186 
81 Cost OF LIVING..... ; aie 100 100 168 167 164 161 159 159 156 155 155 
82 WaGeEs (Hourly Earnings)...... 100+ 112: 119° 135 * 147 151 
Production (1936 =100) 
ll Re ate Raa 100° 34 40 60 85 85 86 88 89 86 97 92 93 
91 Investment Goods........... 100: 29 50 79 77 81 82 84 81 82 86 86 
92 Other Producers’ Goods. .... . 100° ; 65 84 104 104 101 103 104 103 105 109 109 
93 Consumers’ Goods........... 100: — 33 55 74 17 78 82 80 75 78 87 89 

t Official and private, as reported by U. S. banks. 

' Beginning June 20. ? Through September 18. +1936. ‘ September. 


The discount rate of the National Bank had been 4.0 per cent from 
September 1932 to April 9, 1940 when it was changed to 3.5 per cent. 


PRICES AND WAGES: Wholesale Prices: The index covers raw food- 


stuffs and basic industrial raw materials. Cost of Living: Based 
on budget expenditure during the first quarter of 1949 of a worker’s 
family of four with one child below 14 years of age. Prices are 
averaged for 92 communities. Wages: Hourly earnings of male 


announced that the certificate rates for the dollar and the pound 
sterling shall be maintained at 10,000 and 22,000 drachmas, respec- 
tively. Certificate rates maintained at these levels result in effective 
rates of 15,000 and 42,000 drachmas for the dollar and the pound and 
thereby eliminate the disorderly cross rate pattern. Effective 
sterling quotations and dollar /sterling cross rates prior to September 
23, 1949 were as follows: 


Certificate Rate 





workers in manufacturing industries and construction in the Bizonal (drachmas per Cross Rate Per Cent of 
Area pound slerling) with U. S. Dollar Official Parity 
. 1947—Oect. ‘ 25,008 $3.13 78 
: ‘ a ca xe 4 25,716 3.01 15 
PRODUCTION AND NATIONAL INCOME: Industrial Production: Bizonal 1948—Mar.. 26.760 2°97 74 
Area. Includes public utilities. Weighted by value added of a= ae et S 
production in 1936. Not adjusted for seasonal variation. National Dec. 32,064 3.22 80 
ns : s 1949—Mar.. 32,071 3.20 79 
Income: At factor cost (billions of reichsmarks) : — 32,269 320 79 
Aug... ; ° .20 79 
OT 6. 60% 6.8  1006..... 92.5 1948..... 99.0 1947 . 62.31,2 : 
1938... 2... 82.1 1941..... 97.8 1944..... 90.0 1948...... 52.0: Sept 1-17. . 83,139 3.20 79 
1000.....0. 89.8  1942..... 98.0 1946..... 48.0: 


' Area west of Oder-Neisse boundary. 
? National income at market prices. 
* Bizonal Area. 


GREECE 


SUMMARY OF EXCHANGE SYSTEM: 


Since October 1947 a certificate 
system of exchange rates has been in effect for all transactions. 
Under this system all exchange proceeds are sold to authorized 
banks for drachmas at the official rate plus a “‘certificate of exchange”’ 
made out not in drachmas but in the amount of foreign exchange 
sold. These certificates are made out in U. S. dollars or pounds 
sterling only and are negotiable on the open market. Prior to 
September 22, 1949 these certificates had been quoted at such 
levels as to result in sterling/dollar cross rates of approximately 
$3.20 or 20 per cent below the official value for the pound sterling. 
Effective September 22, 19149, however, the Bank of Greece has 


Banks sell exchange only upon the presentation of (a) certificates 
of exchange in amounts equal to the amounts of exchange being 
requested and (b) the regular permit for the purchase of exchange. 

Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U. S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
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by U. S. banks in the New York Federal Reserve District only. 


As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
comprises the following industries: ore refining and metal manu- 
facturing, construction materials, textiles, food, chemicals, leather, 
paper, clothing, lumber, tobacco, and electric power, weighted by 
the respective values of production in 1939. Tobacco: Production 






FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 




























© 7 ac rec rac 59 Wh > . 
1938 1946 1947 1948 of tobacco in the base year, 1937, was 152.8 million pounds. Agricul. 
ae eee | pees ae tural Production: FAO index, 1934 /388 =100: 
GOODS AND SERVICES 
Exports (f.0.b.).. 93.5 40.9 79.4 89.4 9 7 ‘ 9 sa 
Imports (f.0.b.)... ~142.0' -346.0 -300.6 339.9 saa "% 1947/48 8 1948/49. . ” 
—48.5 —305.1 221.2 —250.5 : f 
sien . 77 3 a. 7S National Income: At factor cost. 1938 and 1947 adjusted for 
T tation 9.9 —30.0 —29.3 —37.9 . . ; cle he : co eee 
recat 96 23 188 29°3 international comparison by subtracting emigrant remittances 
——— — —— —— received. 1948 exclude all income from abroad (in billions of 
Total —29.0 -—350.1 235.9 —266.6 
drachmas) : 
OTHER NON-COMPENSATORY 1938 1947 1948 
TRANSACTIONS : —_e cteectatipis eatin 
Private remittances 23.7 32.8 20.0 13.2 Current Prices mas 69 9,019 14,546 
Private capital movement 9.0 — 22.6 43.7? 7.6 1938 Prices : sive ‘ ; ; 69 45 ; 
Reparations - 5.7 
Official amortization and other - ae i+ 
repayments » -* =— , = . 
oa mes GUATEMALA 
Total 31.4 10.2 60.7 23.1 
ERRORS AND OMISSIONS 1 =1.6 3.5 1.0 EXCHANGE RaATEs: Footnotes are used to indicate dates of change. The 
Surplus or Deficit (_ ) 2.5 —-341.4 —-171.7 —2462.5 rate quoted for any period during which a change occurred is the rate 
; in effect for the major part of the period. Current buying and selling 
COMPENSATORY OFFICIAL FINANCING oa 
Clearing agreements —3.0 — 5 3.0 rates are 1.00 and 1.0075 quetzales per U. S. dollar. 
UNRRA and U. S. Aid — 210.0 86.8 188.5 
as = 2s 61.1 $3.2 GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 
ae. a > balances : 0 35 8 19.0 10.3 of Guatemala data, 1937 through June 1946, are for the Central 
} tary —2.§ 9 .( 7.5 - . ° . 
said at = epnik Sedeaae Bank of Guatemala. Foreign Exchange: Since July 1946, holdings 
Total 2.5 341.4 171.7 242.5 


of the commercial banks ultimately belong to the Bank of Guate- 
Cif. 
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Includes a 9.9 million dollars increase in private barter balances which are excluded 
from c.o.f. as non-official. 
‘As of October, 1949. 
* Estimated. 
Value of ‘rade refers to exports of home-produced goods and im- 
ports for home use. In addition to commercial imports shown, non- 


commercial imports are estimated at 217 and 156 million dollars 
for 1946 and 1947, respectively. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany...... 33 40 Germany 30 = 330 
United States... 17 17 United Kingdom il 13 
United Kingdom 10 & Rumania..... <a 10 
| RRR TT 6 5 United States ia; 7 
Tobacco....... 46 50 
Currants....... 1 9 
Olives and Olive 

Oil... a 9 
Wines and Li- 

quors........ 5 5 
Hidesand Skins. 3 2 


ASSETS OF THE BANK OF GREECE: Data at end of period indicated. In 


new drachmas after 1943. 


CURRENCY AND Deposits: Data at end of period indicated. In new 


drachmas after 1948. Currency: Note and coin circulation 1937 
through 1938. Beginning 1939 notes only. Notes in new drachmas 
after 1943. Deposit Money: Demand deposits of the Bank of Greece 
other than Government deposits, and total demand deposits of 14 
commercial banks, Post Office Savings Bank, and the Consignments 
and Deposits Bank. Government Deposits: Deposits of the Govern- 


ment and the International Financial Commission in the Bank of 
Greece. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 

Gs cvbanssstenees 6.0 per cent Feb. 11, 1945... .. 7.0 per cent 
July 14, 1941............. 5.0 percent Aug. 21, 1946. .. 10.0 per cent 
PC as 66 nb ueene die 6.0 per cent July 12, 1948. . . 12.0 per cent 


Se Ee ns 655 canescens 11.0 per cent 


Prices: Cost of Living: Based on free and legal prices in Athens. 






mata, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 


holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzales) 


1946 1947 1948 





Goops AND SERVICES 








Exports (f.0.b.) 3 . ; ‘ 50.5 65.9 64.3 
Imports (f.0.b.) — : —31.9 -—50.9 —61.5 
Trade balance..... 18.6 15.0 2.8 
Foreign trav | ; : ; eas -5 1.3 2.0 
Transportation... aa : ’ —3.8 —5.7 —7.2 
Investment income........ : —8.0 —3.9 —1.9 
Other. ; —-1.0 —1.2 —1.3 
Total.... ‘ 6.3 5.5 —5.6 
OTHER NON-COMPENSATORY TRANSACTIONS 
Donations ; ; 1.1 2.2 2.1 
Private capital movements.......... ; 1.3 —3.4 of 
Amortization. —-.1 —.1 
Subscriptions to IMF, IBRD —1.3 _ 
Total 2.3 —2.6 2.2 
ERRORS AND OMISSIONS ; —2.6 — .6 —-1.3 
Surplus or Deficit (—)... 6.0 2.3 —4.7 


COMPENSATORY OFFICIAL FINANCING 
Foreign exchange............. er + —6.9 —3.6 4. 
Monetary gold. 3 


7 
Total. . j Smad cat eck : —6.0 —2.3 4.7 


Value of Trade: Until 1942, Guatemalan exports were published 
exclusive of duty, which was shown separately. Export data 
include export duties. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Lmports 
1937 1938 1947 1948 


United States 63 69 86 89 United States.. 45 45 75 176 

Germany : — 1 — — # Germany..... . 32 8: — — 
Us 50-045 so6se 2 1 5 4 

Coffee. its) Ae ae a ee 

Bananas....... 25 27 2 21 


Volume of Trade: Banana exports amounted to 197.9 thousand 
metric tons in 1937, the base year. 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 
Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
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a commercial bank. Data, therefore, refer to the Central Bank of 


Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. Domestic Credits: 
There were no credits extended to the Government by Other Banks 


from 1937 through October 1948; beginning November 1948, data 
include holdings of Government securities. 


CURRENCY AND DEPosITs: Data at end of period indicated. Currency: 
Notes and coin in circulation, less the currency holdings of the 
central bank and Other Banks. Deposit Money: Checking deposits 
in the central bank and Other Banks, less such deposits of the 
Government and official entities and interbank deposits. Govern- 


ment Deposits: Deposits of the Government and official entities in 
the central bank. 


PricES: Wholesale Prices: In Guatemala City. The general index is 
an unweighted arithmetic average of price relatives for 62 domestic 
and 9 imported goods. Unit Value of Trade: Bananas: Unit value 
of exports in base year 1937: 1.03 quetzales (1.02 U.S. dollars) per 
100 pounds. Coffee: Unit value of exports in base vear 1937: 
11.8 quetzales (11.8 U. S. dollars) per 100 pounds. Retail prices: 
National index referring to 22 regions. 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thou- 
sand metric tons in the base year, 1987. Data refer to harvest 


years ending September 30 of the year indicated and cover approxi- 
mately 90 per cent of total production. 


HONDURAS 


EXCHANGE RatEs: Official selling rate in Tegucigalpa. The official buying 


rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Foreign Investments: In- 
cluding some short-term securities. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 1 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data for 1937 cover the eco- 
nomic year ending in July; 1938 data represent 12 month extension 
of data for the 11 months, August 1937 through June 1938. Data 
for 1939 and thereafter are for economic years ending in June of 
the year indicated. Figures for 1937-1948 are adjusted for under- 
valuation of banana exports by the following estimated amounts (in 
millions of lempiras): 


Beginning July 1948. figures are unadjusted for banana under- 
valuation. Distribution of Total Value of Trade by country and 
by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United States.... 90 66 81 United States.... 58 62 17 79 
El ae 1 6 6 15 9 — 3 


19 6 Germany ll 2— 


68 66 
7 5 
6 3 


Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 


Assets OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Circulation of national and U. S. currency outside banks and the 
Treasury. From 1937 through 1942 U. S. currency is estimated. 
Deposit Money: Total sight and current account deposits of banks. 


PRICES: Retail Prices: 14 foodstuffs in Tegucigalpa. Data for fiscal years 
ending June of the year indicated. 


HUNGARY 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling 
rates of 11.6513 and 11.8273 forints per U.S. dollar were established 
on August 1, 1946 when the forint replaced the pengé as the currency 
unit of Hungary. Prior to the introduction of forint, quotations 
for the pengé, in pengé per U. S. dollar, were as follows: December 
31, 1945—104,000; March 31, 1946—10.3 million; and June 30, 1946 
—1,835 billion. 

From 1935 to 1941 Hungary employed a system of surcharges 
and premiums for most foreign exchange transactions. During 
this period a surcharge of 53 per cent had to be paid by importers 
buying currencies of those countries with which Hungary had no 
clearing on compensation agreements. Likewise, exporters received 
a premium of 50 per cent on their proceeds from these areas. For 
those countries with which Hungary had clearing agreements the 


premiums and surcharges were fixed independently in each clearing 
agreement. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 


period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Data exclude reichsmark balances. Short-Term Assets 


in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Data exclude gold, silver, other 
precious metals, coin, and other valuables. The 1948 monthly data 
for exports represent commercial transactions only. Annual export 
totals include the following figures not distributed by months (in 
rnillions of forints): 1946, 1,032; 1947, 1,053; 1948, 1,032. Distri- 
bution of Total Value of Trade by country and by commodity: 

Per Cent of Total Exports 
1937 1988 1947 1948 


Germany 27 
18 


Per Cent of Total Imports 
1987 1988 1947 1948 


Germany 


United Kingdom... Czechoslovakia... . 

Czechoslovakia... . United States 

Switzerland U.S.S.R 

8 5 4) See Yugoslavia....... 
United Kingdom. . 


a 
AO wBorw 


1937 1938 1946 1947 
Meat Animals and 


GB icccciccse FE 
Machinery and Ap- 


Wine and Liquor. . 
Petroleum and 
Products 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
In December 1947 the National Bank and the most important other 
banks of Hungary were nationalized. The Government introduced 
an obligatory single account system for important industrial enter- 
prises to assure that business transactions would take place in 
accordance with approved planning. Under this scheme enterprises 
were allowed to keep current accounts only with the National Bank. 
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Beginning May 1948 the National Bank granted credits directly 
to borrowers, in addition to its rediscount business, and took over 
the bill portfolios and current account deposits of commercial 
banks. The current account deposits of the Postal Savings Bank 
have been included in the balance sheet of the National Bank since 
October 1948. 

When the commercial banking functions of the nationalized banks 
were taken over by the National Bank, the former were merged into 
a general savings bank system headed by the newly established 
Savings Department in the National Bank. In March 1949, how- 
ever, the Savings Department of the National Bank, the Postal 
Savings Bank, and the nationalized savings banks were all merged 
into the National Savings Bank National Enterprise. Deposits 
held by the latter institution are largely redeposited with the 
National Bank. 

Government Credits: Includes medium term advances to the 
Treasury, Government debt, and the National Bank’s claims on 
Germany. 

















































CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation outside of issuing authority. Deposit 
Money: Gross current account deposits in the National Bank ex- 
cluding such deposits owned by the Government; total current 
account deposits in Other Banks; and total current account deposits 
in the Postal Savings Bank. Other Banks refers to Budapest and 
provincial banks belonging to the Central Corporation of Banking 
Companies. 












































MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: 























Date of Change Rate Date of Change Rate 
i a rs + 66n ness ens 4.0 per cent i Ee Ds casein shaw 7.0 per cent 
ee Es i cecssecesses 3.0 per cent of ) ee 5.0 per cent 




















The bond and share markets in Hungary have been closed since 
March 31, 1948. 











PRICES AND WAGES: The price indexes shown measure present prices in 
forints compared to prewar prices in pengé. The comparison assumes 
that one present-day forint is equivalent to one prewar pengé. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947 /1949 for industrial products and for agricultural 
commodities. Wages: Hourly earnings of workers in manfacturing. 


















































PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934 /38 =100: 


1946/47...... 60 1947 /48 she e 1948/49. . 96 


























National Income: At current market prices, pertaining to present 
areas. Fiscal years ending June 30 of the year indicated. Figures 
for 1947 and 1948 exclude income from dwellings and from some 
other services. 



























ICELAND 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current buying and selling rates of 9.3175 
and 9.3650 krénur per U. S. dollar were established on September 
21, 1949. 





















































GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refers to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amount2d to 3 million 
dollars, private holdings to 4 million. 












































FOREIGN TRANSACTIONS: Balance of Payments (in 





millions of kronur) 
1938 1946 1947 1948 


—_—. 


GOoDs AND SERVICES 


Exports (f.o.b.). 58.6 291.4 290.5 395.7 
Imports (c. i. f.) —50.5 —448.7 —519.1 —457,3 
Trade balance 8.1 —157.3 —228.6 —61.6 
Transportation (c.i.f. basis) ; 6 17.9 9.5 37.4 
Other. . —4.6 -23.6 -21.4 -23.9 
Total 4.1 —163.0 —240.5 -472 


OTHER NON-COMPENSATORY TRANSACTIONS 














Private donations : —6.3 —-1.2 _ 
Private capital movements —20.8 32.4 33.2 
Gold and dollar subscription: IMF, IBRD ; — -.1 —1.6 om 
Amortization —2.5 —4.1 -2.9 —2.0 
Other special official financing — —15.5 _ _ 
Total... _ -2.5 -46.8 26.7 312 
ERRORS AND OMISSIONS oe ; —6.7 45.1 40.4 11.6 
Surplus or Deficit (—)..... —5.1 —254.9 —173.4 —4.4 
COMPENSATORY OFFICAIL FINANCING 
Loans received....... ‘ ' 2.3 ; ine 12.2 
ECA grants _ = — 3.7 
Liquidation of securities ‘ ; 109.1 128.6 7.9 
Payments agreements ; —5.0 —-5.0 34.0 
Short-term balances: 
Due abroad.... 7 2.8 13.0 —.8 10.4 
Foreign exchange assets ; — 1387.8 50.6 4.2 
Total. . ioe ' se ue balled a tales 5.1 254.9 173.4 4.4 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Germany . 19 #16 2 17 + # 42\United Kingdom.. 29 28 37 380 
United Kingdom 18 20 37 30 #$=Germany......... 21 23 1— 
Norway... cea ae 9 2 1 EPORMONER 0500 vices 15 15 6 9 
Denmark......... 9 10 2 4 United States..... 2 1 23 19 


Fish and Products.. 81 81 92 93 Coal, Petroleum and 
Products....... 18 17 10 12 


Shipsand Boats... — 1 17 +14 
Other Vehicles and 

Machinery...... 11 12 12 16 
Textile Mfrs...... 11 10 6 8 
Wood and Mfrs... 8 9 6 5 
Grains and Prepa- 

eee 8 8 4 5 


Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 


relatives. Exports of home-produced goods and imports for home 
use. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1937 through 1939. Domestic Credits: Issue 
and Savings Departments only, through 1945. Beginning 1946 
loans of the Fisheries Loan Department are included. Credits to 
Official Entities: Mostly Government guaranteed security issues of 
municipalities and public institutions. A small amount of Treasury 
issues held by the Savings Department is included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 


those of the Fisheries Bank. 





CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of banknotes, coin and 1-kr6énur notes. From 
1937 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million krénur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 


corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
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terprises. Net Borrowing includes foreign borrowing in behalf of 
Government enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 
as escheats outstanding and coin in circulation have not been in- 
cluded. 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 


in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 


Prices: Cost of Living: As of the first of the month in Reykjavik. 


NATIONAL INCOME: Total private income. 


INDIA 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current buying and selling rates are 
4.75 and 4.775 rupees per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. In July 


1948, a part of the gold and foreign assets of the Reserve Bank were 
transferred to the State Bank of Pakistan. See below under 
“Assets of the Reserve Bank.” Foreign Exchange: Holdings are 
virtually all sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Data previous to 1942 are those reported by 
U.S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million duvllars, 
private holdings to 28 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of rupees) : 


First 
Half 
1938 /39 1946! 1947! 1948? 1949" 


Goops AND SERVICES 


I NN oss kg 6d'n 50 ad0o0w hess 1,858 3,468 4,735  4,337* 1,928 
ED Sg coo svet anietenesces —1,786 —3,888 —5,347 —5,445—3, 750° 
IE, ince 404eeeewwses 72 — 420 —612 —1,108—1,822 
PHORUIONIEY GIN i oie ccccneseenns 233 -5 —143 -1 — 
Investment income.................- —271 13 64 --178 -—97 
eee —137 423 -207 -124 -—23 
MET 5 Fades e be decbesceaenevscac -54 -279 —391 83 74 
Mass si ea es ane cna —157 —268 —1,299 —1,328—1,868 
OTHER NON-COMPENSATORY SR 
Private GOmatioms®.........ssesccecee ong ease 5 102 53 
Private capital movements........... aad -92 -814 -—163 -—124 
UNRRA contributions.............. — —60 —20 = — 
Amortization and repayments........ —105 — 36 —31 a — 
Gold and dollar subscriptions: 
IMF, aa isa ack ACNE aon « oe —26 -91 — a 
Rupee securities held on account of 
foreign institutions.............. nats -17 106 eer 
Burmese currency settlement......... — -112 203 12 _ 
Other special official financing........ -2 —105 —92 74 —2 
MG rcticacagces taadenes —-107 -—448 —734 108 —73 
ERRORS AND OMISSIONS ............. 121 129 919 —-61 223 
Surplus or Deficit (—).. —-143 —587 —1,114 —1,281—1,718 
COMPENSATORY OFFICIAL ee 
BD ON IIIS 6 6-5-0. 0 0-0 6:0:4:4.0.600:60-% _ —40 —8 2 
Use of IMF resources............... _— _ _ 228 105 
Short-term balances: 
re ies gic tbG ied «ewes ee 4 —51 
Foreign exchange assets......... 143 569 1,075 1,076 1,618 
MS Saw amrtaarecw ee ca waws 143 587 1,114 1,281 1,718 


! Undivided India. 
? Dominion of India only. Excludes all transactions with Pakistan. 
* Based on exchange control records. Excludes transactions under Government 
r deals. Imports include 600 million ru in 1948 and 119 million rupees 
in 1949 for purchase of stores under Indo-U.K. Financial ment. 
‘The purchase by India of the pensions annuity under the Indo-U.K. Financial 
Agreement has been eliminated. 


Value of Trade: Data refer to the fiscal year beginning April 1 
and cover sea-borne and air-borne trade only. Beginning August 
1947, data cover the Dominion of India only, excluding Pakistan; 








beginning March 1948, data include trade with Pakistan as a foreign 
country; beginning June 1948, inclusive of trade of Kutch. Data 
for the fiscal year 1936/37 are estimates based on the returns of 
India including Burma, and of Burma alone. Distribution of Total 
Value of Trade, exclusive of Government stores, by country and by 
commodity : 


Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cent of Domestic Exports 
1937 1938 1947 1948 


Sterling Area'..... 51 52 49 .. Sterling Area'..... 57 60 44 “4 
United Kingdom... 34 34 27 23 United Kingdom.. 31 31 31 29 
United States. .... 10 9 20 17 — De aieaaanes 15 16 3 4 
ae 10 S me ER cic cscecscs 12 10 — 1 

Uinted States..... 7 6 29 20 
Jute Mfrs......... 146 16 32 385 
Jute, RAW... 2... 8 8 7 6 Mach. &Vehicles.. 17 19 23 24 
Cotton, Raw...... 16 15 10 5 Petroleum & Prod. 10 9 8 nh 
Cotton Mfrs...... 5 4 5 10 Cotton Mfrs...... 9 9 2 3 
Mi antacen nex 3 14 14 15 Cotton, Raw...... 7 5 8 12 
Oilseeds & Nuts... 8 9 2 as Grain, Pulse & Flour 7 9 6 13 
Hides & Leather... 7 6 6 8 =Iron, Steel & Mfrs. 5 4 2 ie 

N oa Metals 

Pee ceees 3 3 


' As defined in each year shown. 


Volume of Trade: Quantities valued at 1937 prices. Data include 
transactions on Government account and those of State Rail- 
ways under company management. Silver is excluded. In the 
fiscal year 1946/47 the index of exports covered 86 per cent of total 
exports and the index of imports covered 60 per cent of total im- 
ports. Beginning August 1947 excludes Pakistan. 


ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 


period indicated. With the partition of India, the Reserve Bank 
acted as bank of issue and banker to governments of Pakistan for 
an interim period beginning August 15 and ending June 30, 1948. 
Accordingly, data of the Reserve Bank regarding domestic assets 
and liabilities and foreign holdings include Pakistan through June 
30, 1948. 

On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank were transferred to the State Bank of Pakistan corresponding 
to fa) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities has yet to be reached. The decline in foreign 
assets of about 3.0 billion rupees in August 1948, and the correspond- 
ing increase in the rupee security holdings by the Reserve Bank is 
due to the transfer of sterling securities to the United Kingdom for 
the purchase of annuities by the Government to discharge its 
pension liabilities to U. K. residents and for the settlement of de- 
fense stores. Total Domestic Credits: Mostly credits to Govern- 
ment. 


ASSETS OF OTHER BANKS: Data are as of the last Friday of the period 


indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
all joint stock corporations, whether registered in India or outside, 
which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits of 
all commercial banks in India. Credits te Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 


CURRENCY AND Deposits: Data are as of the last Friday of the period 
indicated. Currency: Circulation of Reserve Bank notes (including 
Pakistan notes during the period from April through June 1948), 
and Government of India coin and one-rupee notes outside of ali 
banks and the Treasury. Reserve Bank notes include some circu- 
lating in Pakistan. The State Bank of Pakistan has now returned 
India notes to the Reserve Bank in the following amounts: 
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Millions Millions 
Period of Rupees Period of Rupees 
April-June 1948. oe : 449.8 January 1949. . : 244.1 
November 1948.... shee 155.4 February 1949 ; 162.8 
December 1948........... 259.6 


Deposit Money: Demand deposits of the Reserve Bank, the Sched- 
uled Banks, and the Non-scheduled Banks, less deposits of the 
Central Government and all banks with the Reserve Bank. De- 
posits of the Non-Scheduled Banks are partly estimated. Time 
Deposits: Time liabilities of Scheduled Banks only. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank (including deposits of the Government of Pakistan during 
the period from April through June 1948). 





GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 
the year indicated. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 
maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 


to maturity of 3 per cent Funding Loan of 1966/68. Data are 
averages of closing quotations for working days. Treasury Bills: 
Average rates on new tender offered during the period. Offerings 


were suspended from November 1948 to June 1949, inclusive, and 
October /November 1949. Discount Rate of the Reserve Bank has 
been 3 per cent since November 28, 1935. Call Money: Averages 
of Friday rates for interbank call money in Bombay. Share Prices: 
Monthly quotations of 86 industrials. 


Prices: Wholesale Prices: Beginning 1947 the All Goods index is a 
weighted geometric average of 78 commodity prices, weighted 
according to the quantity of such products marketed in 1938-39; 
prior to 1947, 23 commodity prices. Export Goods: Wholesale 
prices of Cotton, Jute, and Tea in Calcutta. 

Unit Value of Trade: Data refer to fiscal years beginning April 1; 
exclude transactions on Government account (including those of 
State Railways under company management). Silver is excluded. 
Beginning August 1947, excludes Pakistan. Cost of Living: In Bom- 
bay. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electricity. Weighted by gross output in 1937. Not adjusted for 
seasonal variation. Excludes Pakistan. Agricultural Production: 
18 major agricultural products. Crop year ending in August. 
Excludes Pakistan. FAO index, 1934 /38 =100: 


1946/47...... 96 1947/48....... 95 


1948/49....... 94 


National Income: At factor cost (in billions of rupees): 1945 /46, 
62.3; 1946 /47, 55.4. Relates to the former area of British India 


excluding the Indian States. 1945/46, 49.3. Relates to the Indian 
Union. 


INDONESIA 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of changes. The rate quoted for any period 
during which a change occurred is the rate in effect for the major 
part of the period. On September 21, 1949 buying and selling rates 
of 3.79 ani 3.81 guilders per U. S. dollar were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Holdings of the Bank of Java. 


FORFIGN TRANSACTIONS: Postwar data exclude Republic of Indonesia. 
Balance of Payments (in millions of Indonesian guilders) : 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.o.b.) and imports 
DP <cthiovsnsivenness 708 492 155 452: 343 754 
samme’ inne wise 19 5 55 5 30 
Other current account items. . 3 126 _ 112" 22: 199° 
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1938 1946 1947 
A MN  cnbmesssnhiemmmieme 
Credit Debit Credit Debit Credit Debit 


Capital and Monetary Gold 














Private: 
Long-term (net)........ — 13 60 — a 21 
NOD 5's 0 64 5:5 4:8's 0 12 40 _ 1 — 1 
Official and banking: 
Loans and repayments... _ 2 379 60 359 55 
Short-term assets (net). . _ _— 130 — 204 — 
Short-term liabilities (net) 17 — — — _ 
Monetary gold. — = _— — 59 _ 
MUR asthe tind rekon 29 55 569 61 622 77 
Errors and Omissions....... 134 —_ _— 49 68 _ 


1 seenntee purchases of surplus property in U. S., amounting to 171 million guilders, 
* Net. 
* Lend-lease settlement. 


Value of Trade: Exports of home-produced goods; imports for 
home use. Beginning 1940, exclusive of silver. Postwar data ex- 
clude imports by the War and the Navy Departments and for 
relief, and the trade of the free territory of Riouw with the excep- 
tion of exports of tin, tin ore, and bauxite. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Federation of Ma- Se 25 15 8 16 
laya & ees. 20 18 20 18 Netherlands...... 19 22 13 19 
Netherlands. . . 20 20 43 36 #£United States..... 10 13 89 
United States..... 19 14 19 18 Germany......... 9 10 . a 
United eaten: 8 8 8 4 
NS 6a pk sass 81 20 20 24 £Textiles.......... 30 2 30 = =31 
Petroleum & Prod.. 17 24 18 25 $=Metals& Mfrs.... 10 13 6 9 
seks caahenwee 9 56 18 14 #£xMachinery........ 9 10 18 #17 
NE haa eee 7 S ee Tee: Sins sesieeenasa 2 6 5 6 


Volume of Trade: Rubber exports amounted to 439 thousand and 
tin exports to 40.4 thousand metric tons in 1937. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 
Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Averages of 
daily quotations of 3 per cent bonds of 1938 /1975 on the Amsterdam 
Exchange, fully guaranteed by the Netherlands. Share Prices: 
Prices of all Indonesian shares quoted on the Amsterdam Exchange 


PRICES: Wholesale Prices: Export price index is a weighted average of 
f. o. b. prices of 18 articles. Import price index is an unweighted 
average of prices of 45 articles. Retail Prices: Free market prices 
of 19 foodstuffs in Djakarta. Rubber; Djakarta; price in base 
year 1937 was 3,135 guilders (17.25 U.S. dollars) per 100 pounds. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38 = 100: 1946 /47, 49; 1947/48, 65; 1948/49, 74. The 
index refers to Java and Madura. National Income: At factor cost 
(in millions of guilders): 1938, 2,804. 


IRAN 


SUMMARY OF EXCHANGE SysTEM: The current system of exchange rates, 
in effect since September 17, 1949, consists of the basic official rate, 
limited to a few transactions, and a certificate used for practically 
all import and export transactions. Exporters, excluding the Anglo- 
Iranian Oil Company, receive in addition to rials at the official rate, 
a certificate or voucher in the amount of 100 per cent of their ex- 
change proceeds. These certificates are sold either to authorized 
banks or to importers or such other persons as have been authorized 
to purchase exchange at the official rate upon the presentation of a 
certificate in the amount of the exchange required. Authorized 
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banks will also supply importers with the certificates necessary to 
meet their exchange payments and the rate for certificates has thus 
been stabilized at approximately 7.50 rials per U. S. dollar. A 
certificate rate at a level slightly higher than this exists for a few 
transactions for which certificates cannot be obtained from author- 
ized banks. Exchange for Government imports and for Iranian 
ytudents abroad is granted at the official rate without certificates. 
Sugar imports also had been made at the official rate without cer- 
tificates until January 8, 1950. All local expenditures of the Anglo- 
Iranian Oil Company are covered with rials obtained at the official 
buying rate of 32.00 rials per U. S. dollar. 

From January 16 to September 17, 1949 a system of three effec- 
tive rates had been employed: (1) An Official selling rate of 32.50 
rials per U. S. dollar used for Government requirements and for 
imports of sugar and a buying rate of 32.00 rials per U. S. dollar 
used to cover all local expenditures of the Iranian Oil Company. 
Effective February 13, 1949 this rate also applied to non-trade re- 
ceipts. (2) An effective Average rate resulting from the practice 
of supplying importers of machinery and essential consumers’ goods 
with part of their exchange requirements at the official rate and 
requiring them to purchase the remainder at the certificate rate. 
(3) A Certificate rate used for all other authorized imports and for 
all other exchange proceeds. 

From August 14, 1948 to January 16, 1949 imports of machinery as 
well as sugar were made at the official rate. Items other than 
machinery to which the average rate applied were divided into 
two groups—one group eligible for 60 per cent of its exchange re- 
quirements at the official rate and the other for 30 per cent at the 
official rate. The remaining requirements for these goods and for all 
other transactions were acquired at the certificate rate. Prior to 
August 1948 all imports except basic essentials, which were made at 
the official rate, were conducted at the certificate rate. Before Feb- 
ruary 1948 exporters received certificates for only 90 per cent of 
their proceeds but from this date have been receiving certificates 
for all proceeds. 

The Bank Melli Iran is authorized to deal in exchange certificates 
in order to stabilize their price, and since January 10, 1949 has been 
permitted to issue certificates based on its own exchange reserves. 
Since September 17, 1949 free rates for the U.S. dollar and the pound 
sterling have been maintained at 40 and 112 rials, respectively. 
Prior to this time free market quotations for the pound and dollar / 
sterling cross rates were as follows: 


Free Rate 
(rials per pound Cross Rate Per Cent of 
sterling) with U. S. Dollar Official Parity 
137 $3.15 78 
135 3.55 88 
154 3.07 76 
‘no's 2.67 66 
158 3.08 76 
186 3.60 89 
218 2.93 73 
228 3.42 85 
236 3.92 97 
259 3.93 97 
229 4.00 99 
220 4.00 99 
200 3.99 99 
184 4.00 99 
176 4.00 99 
167 3.98 99 
163 4.00 99 





EXCHANGE RATES: Averages for Gregorian years and months during 


periods for which rates were determined in the market by buy- 
ers and sellers. For fixed rates, footnotes are used to indicate dates 
of change. The rate quoted for any period during which a change 
occurred is the rate in effect for the major part of the period. 


_ Goup AND FOREIGN ASSETS: Annual data are as of the last fortnightly 


statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: Data at end of period indicated. 
As of June 30, 1947, official holdings amounted to 7 million dollars, 
private holdings to 12 million. 





FOREIGN TRANSACTIONS: Balance of Payments (in millions of rials): 



































1947: 1948 1949 
TRANSACTIONS OF ANGLO-IRANIAN OIL COMPANY 
Exports (f.0.b.) 8,049 9,993 17,140 
Imports (c.i.f.) —1,082 —1,128 —1,201 
Profits and expenses abroad * —4,708 —6,330 —12,655 
Total.... 2,259 2,535 3,284 
OTHER oe. AND SERVICES 
Exports (f.0.b 2,245 1,602 1,867 
Imports (e.0.)°.. ‘ ‘ —3,914 —4,712 —4,279 
Investment income.... nad —8 —31 —34 
Other —205 —35 — 160 
Total : —1,882 —3,176 —2,606 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances —5 
Private capital movements. . 820 945 
Official amortization —83 —96 —75 
Gold subscriptions: IMF, IBRD —16 —203 —87 
WOGiissvs 721 646 —167 
ERRORS AND OMISSIONS , ‘ —469 98 182 
Surplus or Deficit ( —) 629 103 693 
COMPENSATORY OFFICIAL FINANCING 
Long-term liabilities -3 —6 -—94 
Short-term balances: 
Due abroad... 86 
Foreign exchange assets (net) 93 —336 —772 
Monetary gold —719 239 87 
Total , —629 —103 —693 


' Years ending March 20. 

? Less net investment in Iran. 

) Including nonmonetary gold movement. 
Value of Trade: Iranian trade years beginning June 21 in 1936 and 
1937 ; 1938 data are projected from the following 9 months’ (June 21, 
1938-March 20, 1939) totals: exports 1.78 and imports 1.19 billion 
rials. Beginning 1939, data cover years beginning March 21. 
Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Dutiable Imports 

1937 1938 1946 1947 


#er Cent of Total Exports 
1937 1938 1946 1947 


Onited faoton... HB @& @ G&G BSSE........ 8 6B BH Mz 
NA 4 axureee 9 2 5 2 UnitedStates..... 9 56 25 25 
India Date bicarh aden ear a 7 7 7 8 United ae. . 8 8 18 25 
United States...... 2 2 5 5 ee = ae 10 16 11 
Petroleum and 

Products........ 73 7 75 81 


Rugsand Carpets... 4 4 6 3 
Fruits and Berries... 3 7 3 3 


ASSETS OF THE BANK MELLI: On May 31, 1943, the Bank Melli was 


divided into an Issue Department and Banking Department. 
Domestic Credits (annual data as of March) are total credits of the 
Issue Department and the Banking Department. 


CURRENCY AND Deposits: Annual data are as of about the 20th or 


21st of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows: 


Date of Change Rate Date of Change Rate 

De EE + odd xeseesens 5.0 per cent CS SO Pee 7.0 per cent 

Ss GED Keeton seéecen 6.0 per cent > 8. eae 5.0 per cent 
BT BOER 6s cecccces 4.0 per cent 


Prices: Data refer to Gregorian calendar periods. Wholesale Prices: 


The index is the geometric average of prices of.65 items quoted in 
Teheran. Cost of Living in seven cities. The Cost of Living index 
is higher than the Wholesale Price index primarily because of the 
great rise in rents. The Cost of Living index by category in April 
1948 was (1936 /37 =100): 


PN acckcevedeccesess 926 Heat and Light........... 452 
| re 1,245 Miscellaneous............. 956 
a a 
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PRODUCTION: Crude Petroleum Production: Based on output of the CURRENCY AND Deposits: Data at end of period indicated. Currency; 
Anglo-Iranian Oil Company which amounted to 10.3 million metric Gross note and coin circulation. Deposit Money: Current account 
tons in 1937, the base year. Data relate to Gregorian calendar deposits of commercial banks. Time and Savings Deposits: Post- 


years. office savings and savings and fixed deposits in commercial banks, 


IRAQ PRICES: Wholesale Prices: In Bagdad. The index comprises 57 articles 


with 202 prices of certain foodstuffs and industrial commodities 
EXCHANGE RaTEs: Current buying and selling rates are 2.80875 and classified into 4 subgroups, and weighted according to their pro- 


2.785 U.S. dollars per Iraqi dinar. Quotations prior to December duction of import volume during 1938 and 1939. The weight of 
1946 are derived from parity rates of the Iraqi dinar with the pound industrial products is 45 per cent of total weight. Cost of Living in 
sterling. Thereafter par value as announced by the I.M.F. is quoted. Bagdad. 

















GOLD AND FOREIGN ASSETS: Data at end of period indicated. Through 






PRODUCTION: Crude Petroleum: Data from 1937 to March 1947 repre- 





June 30, 1949, foreign assets held by the Currency Board; thereafter sent production of the Iraq Oil Company; thereafter, total production. 
by the Issue Department of the National Bank. Foreign Invest- Output in base year 1937: 4.5 million metric tons. 

ments: Virtually all sterling. Short-term Assets in the U. S.: As 

of June 30, 1947, private holdings amounted to 3 million dollars; IRELAND 







there were no official holdings. 
























































































; : EXCHANGE RATES: Averages during periods for which rates were deter 
FOREIGN TRANSACTIONS: Balance of Payments (in thousands of Iraqi mined in the market by buyers and sellers. For fixed rates, foot- 
dinars) : wetincae —_ sone notes are used to indicate dates of change. The rate quoted for 
OS any period during which a change occurred is the rate in effect for 
pons (ro.b.), imports ( (eil.): faces ei oe ee Cam Okt the major part of the period. Current buying and selling rates of 
Oil companies ‘ 4 J 0 cues ee 25 95 ¢« 2.79875 a. ars P is 
Po Nem : $'a87 8.261 16°171 24.982 es “ap 2.80125 and 2.79875 U. S. dollars per pound were established on 
Nonmonetary gold ; 116 as — 1,588 ; i September 19, 1949. 
Foreign travel... ete : 859 490 5,005 3,543 ete ss 
Soames teases: . = = i i oe GOLD AND ForEIGN Assets: Data at end of period indicated. Cen. 
— of oil companies...... ose ——_ ane re tee tees tral Bank holdings refer to holdings of the Currency Commission 
Other services. . Peres 1,982 176 3,736 2,122 oa alah from 1937 through 1942, and of the Central Bank of Ireland from 
0 7 oe eae . ‘ es os 
Private remittances. Senech tae 24: — oro: 2572 See Les @ 1943 on. Sterling: Consists mostly of short-term British Govern- 
Total.................. 15,356 16,195 37,825 41,329 ee ment securities. Short-Term Assets in the U. S.: As of June 30, 
5 1947, official holdings amounted to 3 million dollars, private hold- 
Capital Account : ~ enns 
Private (long-term) : ings to 15 million. 
Imports of capital equip- f a w 
_ment by oil companies... . . 812 = 600 ne tts tees FOREIGN TRANSACTIONS: Balance of Payments (in millions of Irish 
Net advances to Govern- 
ment by oil companies..... _ _ 384 _ ae pounds: 
Investment by other than 1938 1946 1947 1948 
oil companies............. 195 _ 50 — oe’ in ine <iniaitem 
Bonds and shares......... ; _ _— _ 148 ied cen Goops AND SERVICES 
Official and banking: eo Exports (f.o.b.).. : 23.9 39.0 39.5 47.4 
ENA 55s 4c pins nhine — 76 _ 18 soee sees Imports (c.i.f.) —41.1 —72.0 —131.3-—136.3 
Dollar eeneepanens te toIBRD.. _ _ —_ 30 e's nen Trade balance . 17.2 -833.0 -—91.8 --88.9 
Short-term. pew ea eee wee 228 227 2,815 182 er sane Foreign travel ‘ 2.4 18.0 28.0 33.0 
ee Saw Investment income. ... ; 6.3 7.6 8.1 8.2 
Total..... eee. — —:: ee Wao: Other... 2.8 6.6 8.4 19.4! 
Errors and Omissions......... _— 93 33 —_— paris Total.... ; ae "5.7 —,8 —47.3 —28.3 
_ | Represents disbursements in Iraq by US and UK charitable and educational OTHER NON-COMPENSATORY TRANSACTIONS 
institutions. ’ 2 ree Private donations. ie ; 3.0 9.4 9.4 8.4 
? Represents Arab help in Palestine and contributions to Arab League. Private capital movements... . ; 3.1 ~t 2 14.1 17.5 
Investment of official funds 1.0 —8.1 -—.1 -3.7 
Value of Trade: All data exclude silver. Exports: Published Payment to British Government. . —— SS ee 
export totals are adjusted by the inclusion of the following estimates WE cess , —eo —.3 28.4 22.2 
of the value of crude petroleum exports of the Iraq Petroleum Com- ERRORS AND OMISSIONS..... 4.7 11.0 8.0 
pany, obtained by applying the approximate commercial price of Retort (~).. n- 9.9 -15.9 -6.1 
crude petroleum to reported tonnage export data (in millions of = 5 
: COMPENSATORY OFFICIAL FINANCING 
dinars) : oo exchange assets... . 5.9 -9.9 15.9 6.1 
t Id —2.0 _ — 
1937...... 10.2 1943... 8.2 1948—Aug.... .7 1949—Feb..... .6 eins PS annie 
1938...... 10.3 1944.. 9.7 Sept.... .8 Mar.... .9 Total ee ee ae 3.9 -9.9 15.9 6.1 
1939...... 9.4 1945 10.7 Oe...... .% Apr.....  .8 
a hina wt od oe re — ep ; —- are? 7 ! Including errors and omissions of approximately 10 million Irish pounds. 
i an 11.2 1949—Jan..... 6 July.... 1.5 


Value of Trade: Beginning 1947 data exclude silver. Distribution 
Export figures for 1943, 1944, and 1945 include exports to the Of Total Value of Trade by country and by commodity: 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 











: : ; " , Per Cent of Total Exports Per Cent of Total Imports 
dinars, respectively. Imports are general imports including all 1937 1938 1947 1948 1937 1988 1947 1918 
arrivals for 1936/1939; thereafter imports for home use. Distri- United Kingdom... 91 93 89 87 United Kingdom.. 60 51 41 54 
bution of Total Value of Trade by country and by commodity: aOR ORNS. « -« '_s 2 * 
Cattleand Horses.. 40 46 54 46 Mach. &Vehicles.. 12 11 15 17 
Per Cent of Domestic Exports Per Cent of Total Imports Meat, Fish, & Dairy Wheat & Corn..... 12 18 4 10 
1937: 1938 1946 1947 19387 1938 1946 1947 Products. . 24 29 15 22 Textiles&Mfrs....11 10 15 iit 
al Se Aan sce ta iain dh aa ee Bibs cra oe ce ceine 14 9 10 8 Co etry “Mites: 8 8 7 : 
- i ni ingdom. . t 5 5 
United Kingdom. 18 16 5 7 United States... 8 9 8 8B a . 
it ree to |, es cae aks aww — _ S48 
hs. © 8 es ee tee a, is Volume of Trade: Exports of home-produced goods. Quantities 
India............. 2 2 i 12 valued at 1930 prices. Monthly data are based on corresponding 
Petroleum & Prod.. 65 68 46 50 month in 1937. 
Vcisksbexee as 7 5 22 22 
DMRS sks oscesee 6 6 19 23 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


‘ Including reexports. Domestic Credits extended by the Central Bank are negligible. 
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ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 


averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 


CURRENCY AND Deposits: Currency data approximate the end of each 


year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 


receipts and expenditures of the Exchequer. Net Borrowing: 
Borrowing minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 


MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 


Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 238, 1943. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate Date of Change Rate 
Mee BA, Bie 00.00 ccseses 3.0 per cent Sept 28, 1939 .......... 4.0 per cent 
BS Dey BR sc escceccen 5.0 per cent Ge Gis Bs ccccccece 3.0 per cent 


Share Prices: 94 industrial, shipping, trade, and banking shares. 
First of the month quotations and averages thereof. 


PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 


289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Export index adjusted for seasonal variation. 
Cost of Living: As of the middle of the month; expenditure of a 
non-agricultural family. Beginning August 1947 only 66 per cent 
of total expenditure is covered. Wages: Weekly earnings in 
manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 


index covers about 80 per cent of total output; annual index covers 
nearly 100 per cent of output. Not adjusted for number of working 
days. Only dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 
31 for livestock and livestock products, June 30 for potatoes, and 
September 30 for other crops, through 1944; thereafter calendar 
years. FAO index, 1934/38 =100: 

1946/47..... 101 1947/48. . 93 1948/49....... 99 
National Income: At factor cost, adjusted for international com- 
parison by adding employers’ contributions to social insurance and 
subtracting net overseas remittances received. Net National Ex- 
penditure: At factor cost (in millions of Irish pounds): 


1938 1939 1943 1944 











Consumer Expenditure !............0.esesees 159.2 173.0 218.0 222.8 
Government Expenditure (excl. investment)... 20.4 22.8 28.3 28.3 
Net Domestic Investment ?..............00005 3 —4.0 —5.2 —2.9 
Net Foreign Investment................0.005 —2.7 —2.7 25.4 28.0 
Less: Indirect taxes minus subsidies.... —22.8 -—25.0 -—25.2 —24.2 

ME 64 thadiaes qabvesesnenees 154.4 164.1 241.3 252.0 


1 At market prices. * Residual items included. 


ISRAEL 
EXCHANGE RATES: On September 19, 1949 a new rate of 2.80 U. S. dol- 


lars per Israeli pound was established. The Israeli pound was 
established as the legal currency unit to replace the Palestinian 
pound in August 1948. Its official value was fixed at 1 to 1 for both 
the Palestinian pound and the pound sterling (or 4.03 U. S. dollars 
= 1 Israeli pound). Approved import and financial transactions 
with the hard currency areas had, however, been conducted at rates 








ISRAEL 





1949 





Foreign Transactions 


VALUE OF TRADE (Millions of Israeli Pounds *) 
20 Exports 6.5 5.7 5.5 33.3 1.3? 8 3 2 
21 Imports (c.i.f.) 15.5 11.5 14.7 90.9 23.9: 8.3 8.2 Toa 


Currency and Deposits 
MONEY SupPL_y (Millions of Israeli Pounds ') 


50 Currency (Gross) 4.3 5.0 7.8 40.6 39.3 41.5 42.8 
51 Deposit Money 
(Gross) 11.7 13.4 12.8 
52 Total 16.0 18.4 20.6 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICES 100 94 93 320 422 427 413 393 
Aug 1939 =100) 
81 Co3T oF LIVING 100° 271 338 359 350 343 
1937 =100 
82 WacEs (Daily Rates). 100 100 100 607 


' Prior to August 1948 Palestinian pounds. 
? July-December. 
» August. 





of 3.015 (buying) and 2.986 (selling) U.S. dollars per Israeli pound. 
Export transactions with hard currency areas and all transactions 
with other currency areas had been conducted at the official rate. 


FOREIGN TRANSACTIONS: Value of Trade: Prior to May 15, 1948 data 
refer to the Mandated Area of Palestine. Imports for home use. 
Reexports include only those cleared through customs. Beginning 
1947 data not adjusted to include silver. 


CURRENCY AND DEposiTs: Annual data as of the end of the period indi- 
cated; monthly data as of the last weekly report. Currency: Prior 
to September 1948 note circulation of the Palestine Currency Board. 
Beginning September 1948 to date, note circulation of the Anglo- 
Palestine Bank. Palestine Currency Board notes were convertible 
into Israel bank notes at par until September 30, 1948. Deposit 
Money: Demand deposits of commercial banks and Jewish coopera- 
tive credit societies, excluding interbank deposits. 


PRICES AND WAGES: Wholesale Prices: Through 1947 prices in 4 cities, 
1948 in Tel Aviv only. Cost of Living: In Tel Aviv, Haifa, and 
Jerusalem; Jerusalem excluded beginning May 1948. Weighted 
according to a wage earner’s family budget in 1939. Wages: Daily 
rates for skilled building workers. 


ITALY 


SUMMARY OF EXCHANGE SYSTEM: On September 19, 1949 Italy modified 
its multiple rate system by practically eliminating the possibility 
of large deviations between the official and free rates. The old 
system of rates under which exporters sold half of their exchange 
at the official rate and half at the free rate while importers conducted 
all transactions at the free rate continues in effect. However, the 
official rate, which heretofore had been based on the previous month's 
average free rate in the markets of Rome and Milan, shall now be 
determined daily on the basis of the average of the free closing rates 
prevailing in these two markets. The stipulation that the official 
rate shall not exceed the limits of 350 - 650 lire per U. S. dollar 
remains in effect. Also subject to daily adjustment are the rates 
for transactions in sterling and other currencies not quoted on the 
free market. These continue to be based on the prevailing dollar 
rate and the par value of these currencies in terms of dollars. 

Italy first instituted the fluctuating official rate on November 27, 

1947 by providing that it would be determined monthly on the basis 

of the previous month's free rate. Until November 26, 1948 sterling 
rates were also determined in this manner but begirning with this 
date, rates for sterling were based on the prevailing dollar rate and 

the par value of the pound sterling. Rates of exchange applicable 

to most payments agreements have also been gradually adjusted 
to rates based on the prevailing dollar rate. 
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The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1943. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
establihsed to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 
within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
Exchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
50 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
for most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. 
dollar. During mid-1947, there developed rates more favorable 
than the average rate owing to the fact that exporters of certain 
commodities were permitted to dispose of more than 50 per cent 
of their export proceeds at free market rates. In November 1947, 
the official rate, as explained above, was made approximately equal 
to the free rate, and at the same time the preferential treatment 
accorded certain exporters was abolished and the 50-50 ratio was 
made applicable to all export transactions. 

Average free market quotations for Swiss franc and for the pound 
sterling for the period during which it was quoted, and the resulting 
cross rates with the U. S. dollar are as follows: 





Free Rates Cross Rate with Per Cent of 








(in lire) U. S. Dollar Official Parity 
Pound Swiss Pound Swiss Pound Swiss 
Sterling Franc Sterling Franc Sterling France 

1946—June............ 1,593 106 $4.13 $.2813 102 121 
sh winnie ae 1,965 153 3.30 .2714 82 117 
Tisctkke nh aeete 1,522 183 2.68 .3248 67 140 
1947—Mar............ 1,974 165 3.27 -2702 81 116 
RK nktsenceene 3,328 221 3.95 . 2607 98 112 

Tbs Kkeecesabee 2,264 174 3.40 .2599 84 112 

Dt ehksanss es 1,637 141 2.85 .2452 71 105 
CO Eee 1,840 139 3.21 - 2422 80 104 
i tncueeckiaw 1,963 143 3.41 -2487 85 107 

7 eee 1,944 145 3.38 -2532 84 108 
a Disc. 142 = .2470 — 106 
ee _ 141 _— -2452 _— 105 
BD cttktesek sap — 141 -- 2452 ~- 105 

NS BARB 0 cess _— 141 _ - 2452 _ 105 

Sept 23-30....... _— 146 _ .2310 _— 100 

a Ghkh i Kae nad _ 144 _— . 2293 _— 99 
Nov.... — 144 — . 2308 _— 100 

Dec _ 145 — . 2324 —_ 100 
1950—Jan -- 145 — . 2324 — 100 


EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Free and curb quotations are 


averages of quotations prevailing in the markets of Rome and 
Milan. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning 1947 includes 30 million dollars deposited in the Federal 
Reserve Bank of New York. Foreign Exchange: Holdings of the 
Bank of Italy and the Foreign Exchange Office. Holdings of the 
Foreign Exchange Office are estimated from the Bank of Italy 
account, “‘miscellaneous debtors”, part of which represents Bank 
of Italy advances to the Foreign Exchange Office for the purpose 
of financing its foreign exchange holdings. Short-Term Assets in 
the U. S.: As of June 30, 1947, 79 million dollars were official and 
108 million were private holdings. 









FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. §, 





dollars) : 
1938 1946 1947 








Credit Debit Credit Debit Credit Debit 
Current Account 





Exports and imports (both f.o.b.) 424 582! 416 928: 672 1,339 
Foreign travel.... Nae ba ake Work 83 14 2 — 7 1 
Transportation..... eae ieee 67 70' | 14 13 | #38 195 
Other services ; 27 47 § ( 42 30 
Private donations....... : : 38 1 110 ite 65 ee A 
Reparations or ; dais — = a a -- 4 
UNRRA and post-UNRRA...... — — 478 — 254 = 
ee Gitte focal itiaanw « 639 714 1,020 941 1,078 1,569 
Capital and Monetary Gold 
eS er —_ 76 184 — 
Official and banking: 
Loans and amortization ; rr Fels 67 _— 158 ll 
U.S. & Canadian reimbursements — —_ 121 _— 101 ~ 
Dollar subscription: IBRD.... _ _— — _ _ 4 
Payments and clearing agreements — 4 deta a 21 
Foreign exchange assets. . . — 4 — 86 104 _ 
Monetary gold......... 24 _— _ 4 _— 27 
ES tik wested caGuees 24 8 188 166 547 63 
Errors and Omissions............ 59 _ _ 101 7 — 


' C.i.f. basis. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Imports include purchases of U. S. and U. K. surplus 
property (not included in data expressed in U. S. dollars). The 
UNRRA Mission in Italy estimated total exports for 1946 at 360 
million U. S. dollars and total imports at 900 million U. S. dollars. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 


1937 1938 1947 1948 1937 1938 1947 1948 





Germany. . ae ; 3 Germany......... 23: #27) .. 2 
Other Europe..... 33 33 45 Other Europe..... 32 36 ~<a 22 
United States..... 8 7 é 8 United States..... 11 12 - 36 
Argentina. . ; 4 4 ce 15 Argentina........ 8 2 es 12 
Other Western Other Western 

Hemisphere..... 4 ae 6 Hemisphere..... 6 = « 9 
7? eee 16 123. 
Fruits & Vegetables 15 17 < 13 Grains & Products. 11 4 34 
Cotton & Mfrs..... 11 10 a 13 Cotton& Mfrs.... 8 8 8 
Artificial Fibers & Wool & Mfrs...... 4 6 

frs ccicsan ae 8 ee 12 Other Textiles & 

Wool & Mfrs a | 5 = 6 Cv cvedhawés 6 2 1 
Other Textiles & Petroleum & Prod., 

Mfrs.... tame: Te 7 ‘i 4 Gums and Resins 7 8 6 
Vehicles. . . ace. ae 7 ie 7 
Machinery & Ap- 

eee 3 11 


‘Including Austria. 


Volume of Trade: Beginning 1940 based on quantities valued at 
1938 and 1948 prices covering 84 per cent of value of exports and 
93 per cent of value of imports in 1938; prior to 1940 based on quan- 
tities valued at 1928 prices. 


ASSETS OF THE BANK OF ITALY. Data at end of period indicated. 


Foreign Assets: Includes credits to the Foreign Exchange Office for 
purpose of financing its foreign exchange holdings. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all five classes of banks. Cash: Currency holdings 
and free and fixed balances with the Bank of Italy. Prior to 
December 1948 checks, short-term securities, and coupons are also 
included. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Bank of Italy notes, Treasuty notes, coin, and AM-lire, less currency 
holdings of the Bank of Italy and vault cash held by the Other 
Banks. Prior to December 1948 vault cash held by the Other Banks 
includes checks, short-term securities, and coupons. Deposits at 
Bank of Italy: Free current account deposits and cashiers’ checks 
outstanding, excluding Government and interbank deposits. Postal 
Savings Bank Deposits: Current account deposits. Total Money 
Supply: Beginning with 1948 data for other than quarter ends 
include an estimated amount for the deposit money component of 
the Bank of Italy. Time Deposits: Bank of Italy and Other Banks. 
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GOVERNMENT FINANCE: Data are for calendar years. Source: Bank of 


Italy, Annual Report, 1949. 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 


3.5 per cent irredeemable bonds of 1906. Discount Rates: The 
discount rate of the Bank of Italy has been changed as follows: 


Date of Change Rate Date of Change Rate 
are 5.0 per cent SOR th NS 65 vse kaso 4.0 per cent 
a) | eee 4.5 per cent Sept 6, 1947........... 5.5 per cent 


a eee 4.5 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Rate 

OMe h, Ceiacesccenrsace 3.75 per cent Sept 20, 1944.......... 3.25 percent 
BOt BD, WEB ccsccccceces 3.00 per cent ae 3 75 per cent 
ee es CN esse cveres 3.75 per cent Apr 23, 1949. . 3.25 per cent 


Share Prices: Index based on 125 shares at the end of period 
indicated. 


PRICES AND WAGES: Wholesale Prices: All Goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported in 
1938. Unit Value of Trade: Beginning 1940 indexes calculated by 
Fisher’s ideal formula with quantity weights referring to 1938 and 
1948. Exports cover 84 per cent and imports 93 per cent of value 
of trade in 1938; prior to 1940 weights refer to 1928. Cost of Liv- 
ing: Index is based on legal and free market prices of 62 commodi- 
ties (20 foodstuffs) in 62 towns. Food prices are collected three 
times a month, other prices at the middle of the month. Prices are 
weighted by the expenditures of a worker’s family of 5 persons in 
1947. Wages: Hourly earnings of all workers in industry, includ- 
ing family allowances. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electricity with 13.4 per cent of total weight. Weighted by value 
added in 1937/39. Not adjusted for seasonal variation nor for 
number of working days. Agricultural Production: Net produc- 


tion including livestock and forestry; weighted by 1938 prices. 
FAO index, 1934 /38 =100: 


1946/47...... 87 1947/48 . 91 1948/49..... 97 


National Income: At factor cost, adjusted for international com- 


parison by adding Government services to private production (in 
billions of lire): 1938, 181; 1947, 5,318. 


JAPAN 


EXCHANGE RATES: Annual or monthly averages. Current buying and 


selling rates are 358.45 and 361.55 yen per U.S. dollar. The basic 
rate of 360 yen per U. S. dollar was first established on April 25, 1949 
for all permitted foreign trade and exchange transactions. Prior to 
this date no true rate of exchange had existed since the war. Private 
trade, resumed in August 1947, had been carried on through the 
medium of a Board of Trade that conducted transactions in Japan 
for yen and abroad for dollars. Implicit exchange rates derived 
from these transactions had ranged as high as 800 yen per U. S. 
dollar. The military rate which had no relation to commercial 
payments and was used only by the occupation forces, for certain 
SCAP expenses in Japan, and for certain type remittances, was 
abolished. This military rate was first established at 15 yen per 
U.S. dollar in August 1945, raised to 50 yen on March 12, 1947, and 
to 270 yen on July 5, 1948, at which level it remained until the 
present official rate was established. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 





ist half 
1946 ' 1947 1948 1949 
Goops AND SERVICES —_—  —————- ll — ——— —( — 
Exports (f.0.b.) ?. 66.9 187.4 265.2 275.2 
Imports (f.0.b.) *.. —285.6 -—459.2 -—537.6 —414.1 
Trade balance —218.7 -—271.8 —272.4 —138.9 
Transportation and insurance — 36.1 —88.4 -—119.9 —87.4 
Investment income —2.7 -1.3 —2.0 
Other 1.0 22.6 21.3 
Total ~254.8 -361.9 -371.0 —207.0 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 1.6 4 6 
ERRORS AND OMISSIONS —2.6 14.8 11.2 -—6.9 
Surplus or Deficit (— ) —255.8 -—346.7 -—359.2 -—213.9 
COMPENSATORY OFFICIAL FINANCING 
U. S. appropriation‘ 192.7 407.0 463.9 291.3 
U. S. cotton credit (net) 108.7 -— 23.1 85.6 
U. S. surplus property credit 4.9 5.5 3.6 — 
Other U. S. credits (net) - 20.9 32.3 
Trade accounts -18.2 -—26.9 —11.9 —3.6 
Sterling balances — -- 12.5 — 63.5 
Doilar balances —13.1 14.7 —33.5 —41.3 
Other short-term assets —17.6 BS 16.9 — 
Monetary gold —1.6 —1.8 —2.6 —1.3 
Total 255.8 346.7 359.2 213.9 


' September 1945 through December 1946. 

? Including nonmonetary gold movement. 

‘ Including surplus property. 

‘C. i. f. value of merchandise procured out of appropriated funds. 


Value of Trade: Data are exclusive of silver bullion and coin. Pri- 
vate trade was resumed in September 1947. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cont of Total Exports 
1937 1938 1947 1948 


Per Ceat of Total Lnports 
1937 1938 1947 1948 


United States . 20 16 12 25 United States 34 34 92 = 65 
Kwantung 13 20 India 12 7 2 4 
Manchuria. 7 12 Manchuria 7 #13 
China 6 12 6 2 Cuba — — — 10 
Indonesia. 6 4 14 22 
United Kingdom... 5 5 12 6 Cotton & Wool, 
Korea ‘ ‘ ll 7 Raw 30 20 14 17 
Ores & Metals 24 25 —_— 2! 
Cotton Mfrs 35 16 59 838 Fertilizers 3 5 13 6 
Raw Silk . 1 14 6 9 Grains & Flours 2 2 44 23 
Other Textile Mfrs 11 10 9 12 £Sugar.... >: = 2 13 
3 
5 


Ores and Metals.. 28 25 


Coal... 4 ‘Tron ore only. 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 


Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 


1937 through 1941, Other Banks are all banks in the Japanese 
Empire, including their foreign branches. From 1942 on, Other 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re- 
ported as the “Ordinary Banks.’ Total Domestic Credits: Total 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated in 
August 1946 when the accounts of all banks were split into “new ac- 
counts’’ and “‘old accounts.’’ Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total note issue of the Bank of Japan. Deposits: Total sight and 
time deposits of the Other Banks. Data do not reflect the revalua- 
tion program of August 1946. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 


bonds. Average of first of the month data until May 1938; there- 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for Commercial bills has been changed as follows: 3.29 per cent 
on April 7, 1936; 4.65 per cent on October 4, 1946; 4.38 per cent on 
April 25, 1948; and 5.11 per cent on July 5, 1948. Market Discount 
Average minimum rate of all Japanese Banks. Call Money: Average 
rates in Tokyo for day-to-day money. Share Prices: Data are 
averages of end of month quotations through August 1948 and 
monthly averages thereafter on the Tokyo exchange. The exchange 
was closed from August 10, 1945 to May 1946. Oriental Economist 
index beginning 1946. 
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PRICES AND WAGES: Wholesale Prices: The index, which refers mainly 
to Tokyo, is weighted by quantities sold during the period June 
1947 /May 1948; linked to prewar indexes weighted by quantities 
sold during the period 1932/1934. Silk: Price in base year, 1937, 
was 6.26 yen (1.80 U. S. dollars) per pound. Cost of Living: 
Through 1946 retail price index in Tokyo computed by the Tokyo 
Chamber of Commerce. Thereafter, cost of living in urban Japan 
computed by the Bank of Japan on the basis of consumption during 
the period August 1946 /March 1947. Wages: Daily earnings of 
male workers in manufacturing. 

PRODUCTION AND NATIONAL INCOME: Industrial Production: Based on 
69 individual series, weighted by value added in 1936. Agricultural 
Production: FAO index, 1934 38 =100: 

1946 /47 81 1947 48 83 1948 49 95 


National Income: At factor cost. Data for 1946-48 are for years 
beginning April 1. 


LUXEMBOURG 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 49.85 and 50.15 franes per U. S. dollar were established on 
September 23, 1949. 

The Luxembourg franc is at par with the Belgian franc but from 
April 1, 1935 to May 9, 1940 and during the German occupation from 
Jul y 24, 1940 to September 4, 1944 one Luxembourg franc was equal 
to 1.25 Belgian francs. Throughout the period Belgian currency has 
been legal tender in Luxembourg. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASSETS OF BANKS: Data at end of period indicated. Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 
amounted to 139 million franes in December 1947. Cash includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND DEPOSITS: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million frances in December 
1947. Time Deposits includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 


PRIcEs: Retail Prices in 9 towns. 


PRODUCTION AND NATIONAL INCOME: Steel Production (ingots and 
castings) in base year, 1937, amounted to 2.5 million metric tons. 
Agricultural Production: FAO index, 1934 /38 =100: 


1946/47. . . 76 1947/48 ‘ 73 1948/49... 89 


National Income: At factor cost, after deduction of subsidies. 


MEXICO 


EXCHANGE RATES: Annual or monthly averages. On June 17, 1949, 
the par value of the peso was changed to 8.65 pesos per U. S. dollar. 
The old par value of 4.855 pesos had technically been in existence 
until this time, but the Bank of Mexico discontinued support of the 
peso at this rate on July 22, 1948. During the period July 22, 1948 
to June 17, 1949, the level of the peso had been reduced in free market 


Page 172 





operations to a rate just slightly higher than the newly announced 
par value. 


GOLD AND FOREIGN Assets: Data at end of period indicated. Private 


Credit Institutions refers to all private banking institutions. Short. 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 113 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. §. 


dollars): 


1938 1946 1947 1948 
GooDs AND SERVICES <—__ om re 





Exports (f.o.b.) 157 365 447 461 
Imports (c.i.f.) : —114 —597 —704 —597 
Trade balance 43 — 232 —257 —136 
Nonmonetary gold 38 1 21 ll 
Investment income : —4l —42 —58 —50! 
Foreign travel 8 88 83 94 
Other services : ; 2 3 4 13 
Total 50 -182 -207 68 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances 7 2 18 22 23 
Direct investments ; : 6 — 19 ae 
Other private capital movements ; —51 3 -- 
U.S. grants ; - 2 32 7 
Amortization : 2 —20 —32 —23 
Subscriptions: IMF and IBRD - —1 —23 _ 
Export-Import Bank loans ; — 36 26 18 
Other special official financing ; : ee —1 -1 
Total.... zee eee 6 —17 46 25 
ERRORS AND OMISSIONS ; j — 48 80 16 —21 
Surplus or Deficit (—)............. 8 —119 —145 —64 
COMPENSATORY OFFICIAL FINANCING 
IMF resources _— —_ 22 _— 
U.S. Stabilization Fund resources wae — — 20 — 
Monetary reserves: 
Foreign exchange aati —3 6 23 5 
Gold ; ; ons —5 113 80 59 
BES a dd avea cess knes kdiaeneex —8 119 145 64 


Preliminary estimate by the Fund. 


Value of Trade: Monthly imports for 1948 and all 1949 imports 
exclude imports into free trade areas. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United States 51 62 82 75 United States.... 62 58 89 87 
United Kingdom 12 11 2 3 Germany 16 19 — — 
Germany 11 ,—_- — 
Lead, Zinc, Copper 34 33 31 26 
Petroleum & Prod. 17 10 2 9 
Silver. . 17 26 8 6 
Henequen , 5 5 15 10 
Cotton Fabric - —- 7 3 


ASSETS OF THE BANK OF MExico: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. The other 


Banks are referred to in Mexican statistics as ‘‘Deposit and Savings 
Banks.” 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 


of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 
has changed as follows: on March 1, 1987, to 3.0 per cent; on Janu- 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Share Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera, 


Prices: Wholesale Prices: Weighted average of prices of 50 commodi- 


ties in Mexico City. Retail Prices: Cost of food, c'othing, coal, 
and soap in Mexico City. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electric power. Not adjusted for seasonal variation nor for num- 
ber of working days. Agricultural Production: FAO index, 1935/39 


=100: 
1946/47. 124 1947/48 134 1948 /49. . 144 


National Income: At factor cost. 


NETHERLANDS 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and 
selling rates of 3.795 and 3.805 guilders per U.S. dollar were estab- 
lished on September 20, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Beginning April 1948, excludes gold pledged with the Federal 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 million dol- 
lars from August through November 1948, and 11 million dollars 
in December 1948. In January 1949, the latter amount was sold. 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the Treas- 
ury. The holdings of the Exchange Equalization Fund amounted 
to 59 million U.S. dollars on May 10, 1940. Goldin the amount of 
139 million U. S. dollars was held during part of 1945 and 1946 and 
the beginning of 1947, first by the Treasury and later by the Ex- 
change Equalization Fund, as pledge for a 135 million U. S. dollar 
loan in the United States; it was sold in April 1947 to the extent 
necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
exclude reichsmark balances beginning 1940. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 
60 million dollars, private holdings to 149 million. Data exclude 
Netherlands West Indies and Indonesia. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 


Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
Business and Individuals include bills discounted, other current 
accounts, advances and loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 13; Business and Individuals: 369: Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balances 
with the Netherlands Bank, Other Banks, and tran fer institutions. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Data are adjusted by the addi- 
tion of trade handled by parcel post and of purchases and sales of 
diamonds. 1946 imports are adjusted to correct for undervalua- 
tion of recorded imports in accordance with the Netherlands Gov- 
ernment estimate of the amount of undervaluation, and the total 
also includes 30.7 million guilders, rough official estimate of the 
minimum value of ships imported during 1946. Distribution of 
Total Value of Trade by country and by commodity (exclusive of 
silver and diamonds): 






Per Cent of Tota! Imports 
1937 1938 1947 1948 


Per Cent of Total Exports 
1937 1938 1947 1948 


United Kingdom... 22 23 138 14 Germany....... - 21 21 2 5 
Germany.......:. 15 15 3 6 Belgium- 
Belgium- Luxembourg -12 dU 12 «15 

Luxembourg.... 11 10 16 16 + #£4United Kingdom.. 8 8 10 9 
Other Western Other Western 

Europe.... .. 18 18 84 29 BGR. cc ccs. 13 17 #17 
Eastern Europe.... 7 7 7 8 EasternEurope... 9 8 5 7 
Indonesia... . i 8 10 7 8  Indonesia.... 8 8 5 7 
United States 5 4 3 3 United States 9 11 @ 18 
Dairy Products and 

RS 6 sas e «tee. ae 15 6 11 
Metalsand Mfrs... 11 9 7 9 


Machinery and Ve- 
et acuss 10 14 15 12 


Seca 10 9 16 15 


WE gciticasce @ 8 4 5 
Vegetables and 
Preparations.... 6 6 12 11 


Volume of Trade: Represents 85 per cent of total exports and im- 
ports in 1948. Weights are based on the value of trade in 1948. 
Indexes are adjusted for changes in coverage. Balance of Payments 
(in millions of guilders): 
1938 1947 1948 
Credit Debit Credit Debit Credit Debit 


Current Account 
Exports and imports (bothf.o.b. 1,078 1,241 2,357! 4,178  2,73824,164: 














Investment income...... ; 323 166 176 97 270 145 
_ een ieasens j 209 197 355 256 
yovernment.... ; ; 27 26 17 264 
Other services............... 44 42 354 234¢ 1080 730 
Private remittances. ; 5 161 30 
Official donations... ean _ _ 117 — 336 
, .... 1,686 1,672 3,537 5,059 4,424 5,039 

Capital and Monetary Gold 
Private (net): 

MM ioe dab Suu Wa0 ware — 96 901 —i 5g. 

RMN Sioa ba ccceedad — 21 18 —Jj = 
Official and banking: 

Gold subscriptions:IMF, 

MNS R 6 kee ancvacuces _ — -— 182 os = 
Loans received and granted a 640 355 424 369 
Contractual repayments. . 2 — _ 441 _ 1545 
Payments agreements (net) _ _ — 135 cine coe 
Use of IMF resources. .... —_ — 138 _ 62 — 
Repayment of short-term 

credits.... ; ceans _ — — 175 — 
Foreign balances in the 

Netherlands... 103 — — 125 
Other restricted short-term — — 155 = 2 ; 
Foreign exchange reserves. _— 116 243 —!1 — 1lill¢ 
Monetary gold. . ae _— 239 447 — 180 a 

We hi5 ses ; , 105 472 2,542 1,016 1,249 634 


Errors and Omissions. . 353 _ _ 4 _ — 
1 Including recovery of gold (22 million guilders). 

2 Excluding entrepot trade. 

» Reparations and restitution of looted gold in 1947, ERP in 1948. 

‘Including commercial banks. 

* Including repayments of short-term credits. 

* Netherlands Bank only. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of the Government and 
all banks. Data are partly estimated. Deposit Money: Free 
checking deposits in the hands of the public at all banks, inclusive 
of the Netherlands Bank, and transfer institutions. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money refers to blocked deposit accounts of all 
banks and transfer institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly average of 214 per cent irredeemable bonds. Industrial 
Bond Yield: Annual and monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
the discount market for daily purchases and sales. Discount Rate 
of the Netherlands Bank has been changed as follows: on December 
2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June 
26, 1941 to 2.5 per cent. Call Money Rate: Averages of daily 
rates in Amsterdam. Share Prices: Industrial: Monthly averages 
of 51 issues for 1937 and 27 issues thereafter. Shipping: Monthly 
averages of 5 issues. The indexes were revised slightly on April 15, 
1948 and were linked with the previous data. 
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PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 
importers, weighted by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quotations were substituted in late 
1945 and early 1946. Cost of Living in six cities: Groningen, Eind- 
hoven, Endschede, Tilburg, Dongen, and Heerlen. Wages: Hourly 
rates in manufacturing and mining. Data for 1937-1944 are aver- 
ages of June and December figures. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
public utilities (weight 14 per cent). Not adjusted for seasonal 
variation nor for number of working days. Index covers about 60 
per cent of total industrial production. Agricultura! Production: 
Data cover harvest years ending June 30 of the year indicated. 
FAO index, 1934 38 =100: 

1946 47 86 1947 /48 88 1948 /49 102 


National Income: At factor cost. Estimates for the war years ex- 
clude net income from overseas and from merchant shipping in the 
service of the Allies. Net National Expenditure at Market Prices 
(in millions of guilders) : 


1938 1946 1947 1948 

Personal consumption 4,400 8,050 10,093 11,109 
Government expenditure 699 2,199 2,066 2,457 
Net private capital formation 91 831 1,592 1,792 
Net foreign investment 205 —1,152 — 1,685 —1,381 
Total 5,395 9,928 12,066 13,977 


NEW ZEALAND 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 2.7991 and 2.7586 U. S. dollars per New Zealand pound were 
established on September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange holdings are all sterling. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. 


FOREIGN TRANSACTIONS: Volume of Trade: Indexes are based on quant- 
ities valued at 1936/38 prices. Wool Exports: 128,000 metric tons 
in the base year 1937. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent ef Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom.. 76 84 77 73 United Kingdom. 50 48 43 652 
United States..... 7 2 6 S& Ausisolia........ 12 13 12 «i211 
United States.... 12 12 18 11 


Per Cent of Domestic Exports 
1937 1938 1947 1948 


Dairy Products... 36 40 34 33 
ci akatasdeh 30 22 25 30 
eee ee ae 


ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 
Monday of the period indicated; later data are as of the last Wed- 
nesday of the month. Non-Government credits are advances to 
governmental marketing organizations and others. 


ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 
the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Non-Govern- 
ment Credits: Include advances, discounts and non-governmental 
securities. Advances, which comprise the major part of the credits 
of all Trading Banks, are classified below by economic groups (in 
thousands of New Zealand pounds): 
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1937 1938 1939 1940 1946 1947 1948 1949 
ADVANCES ! 
Agriculture. ... 18,947 20,327 20,036 18,932 19,307 21,625 20,030 19,318 
Industry, Com- ; 
merce, Trans- 





portation 21,415 23,272 19,569 19,152 27,160 36,921 56,057 53,192 
Official Entities 1,303 1,716 1,496 1,141 650 662 722 905 
Finance ; 2,179 2,459 1,672 815 830 1,118 1,541 1,77) 
Individuals 7,208 6,986 6,349 5,985 7,865 9,638 10,698 10,613 
Others 2,371 2,368 1,888 1,846 1,989 2,672 3,472 3,014 

Total ; 53,423 57,128 51,009 47,871 57,801 72,636 92,520 88, 748 


' Data at end calendar year through 1940, as of the last Wednesday in March for 
years beginning 1946. 


CURRENCY AND Deposits: Data through 1946 are as of the last Monday 


of the period indicated; later date are as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks, 
Time Deposits: Data refer to the Other Banks. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


average yields of 314 per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 3 per cent bonds of 1963 callable in 
1960 thereafter. Discount Rates: The discount rate of the Reserve 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
Same BD, BOOB. oo cccccsces 2.0 per cent May BT, 1060... sccecs 2.0 per cent 
ae ae 4.0 per cent ge | 1.5 per cent 
Se Ge 45460 abt 8 3.0 per cent 


The discount rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4percent. Share Prices of industrial shares at the end of the month 
or beginning of the following month. 


PRICES AND WAGES: Wholesale Prices: The index is a weight2d average 


of prices of 168 items collected in 4 cities. Weights are determined 
according to consumption during 1926/1930. Butter (creamery, 
tinned and whey): Average price in 1937, 5.10 New Zealand pounds 
(20.19 U.S. dollars) per 100 pounds. Lamb (frozen carcases): Aver- 
age price in 1937, 3.02 New Zealand pounds (11.98 U. S. dollars) 
per 100 pounds. Mutton (frozen carcases of ewe and wether): 
Average price in 1937, 1.68 New Zealand pounds (6.65 U. S. dollars) 
per 100 pounds. Unit Value of Trade: Unit values of exports of 
each year weighted by average quantities of the preceding five fis- 
cal years. In some cases United Kingdom contract prices are used 
in the post-war period. Import unit values of each year are 
weighted by average quantities of 1926/30. Cost of Living: Begin- 
ning 1949 based on prices of 300 articles in 21 towns; prior to 1949 
prices of 238 articles in 25 towns. Wages: Weekly rates in manu- 
facturing and mining. 


PRODUCTION AND NATIONAL INCOME: Data are for economic years 


beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. Wool (in grease) production 
was 134.6 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935/39 =100: 


1946. . 105 1947...... 108 oo Serer 107 


National Income: At factor cost. Gross National Expenditure at 
Market Prices (in millions of New Zealand pounds): 











1938 1946 1947 1948 

Personal consumption............... 150 260 295 310 

ones ee expenditure...... 32 55 63 65 
ross public domestic investment... . . 

Gross private domestic investment... . } 53 73 123 99 

Net foreign investment.............. —6 30 —5 6 

BE hatwnwe saieadeadneannas 229 418 476 480 
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NICARAGUA 


EXCHANGE Rates: Annual or monthly averages. Current official buy- 


ing and selling rates are 5.00 and 5.04 cérdobas per U. S. dollar. All 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance applying primarily to domestic transactions in foreign 
notes and coin. This rate has also been used by those importers 
who had been given authorization by the Exchange Control Com- 
mission to import commodities, but who had received no allocation 
of foreign exchange at the official rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U.S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart- 
ment of the National Bank. Total: Includes a sum pledged as 
collateral under a loan agreement with the Bank of America amount- 
ing to the equivalent of 3.5 million U. S. dollars from March 1947 
through November 1948 and to 2.7 million U. S. dollars thereafter. 
Short-term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 2 million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cérdobas) : 


1938 1946 1947 1948 














TRANSACTIONS OF FOREIGN MINING COMPANIES 















































Exports and sales to National Bank...... 8.3 38.4 45.0 49.4 
Imports (f.0.b.).. ae edhe ana —5.4 -9.0 —138.5 
Transportation and insurance. ‘ arate a —-.9 —1.4 —2.1 
Investment income. ead Rene pad , —2.7 -—21.1 -—22.4 -—23.0 
Net investment............... am a —.6! 3.0 4.0 4.0 
Total. iwi ye nates 5.0 14.0 16.2 14.8 
OTHER Goose | AND Senvices 
Exports (f.o.b.)..... ee wails ‘ 21.2 53.6 66.9 92.8 
Imports (f.0.b.)?. ... Suraets ; .. 25.5 -69.6 -—-96.4 —107.3 
Transportation....... ‘ , ave —3.6 -9.9 —13.1 —15.7 
SE OEE TTT ET ee Set r Te —.5 —.7 —.6 —1.0 
ae ste tag a AW een ee ims a iF 4 1.9 -.7 
WE Vis Gh ean cesnsmenewasaaaneds das -—6.7 —26.2 -—41.3 -31.9 
OTHER yal eat TRANSACTIONS 
Private donations. . i , 1.0 1.0 4 
Private capital movements. re alt Slat ... 10.0 tian —2.5 - 
Official amortization........ -—.3 —2.5 —1.3 —2.7 
U. S. grant for Pan-American Highway.. ; — 10.4 1.8 5.1 
Other special official financing............ : 10.0 —2.6 = a 
I Caos NaS REND N 4s We dGeretend’s . -.3 6.3 —1.0 2.8 
ERRORS AND OMISSIONS.............. or 4.5 2.1 8.2 2.1 
Surplus or Deficit (—)..............055. 2.5 —-3.8 -17.9 -—12.2 
COMPENSATORY OFFICIAL FINANCING 
Federal Reserve Bank of New York loan ‘ _— 2.5 —2.5 _ 
Bank of America loan (net)........... tart — ae 16.0 —2.0 
Teme GF ERED CONOUIOES. 2... ccc ccccccsves m — _ —_— 2.5 
Short-term balances: 
ee Sais es nla ger cea ew hmm ws —_ 1.4 —1.6 3.3 
Foreign exchange assets...............++ —2.5 —2.5 1.2 8.1 
SS cc seenan cat ehass eens beanaee _ 2.4 4.8 2.5 
ME icici Peecawhed erase as veKEN ‘ —2.5 3.8 17.9 12.2 


1 Depreciation and depletion only. 
? Including domestic gold consumption. 


Gold Production: Data are a total of exports of gold concentrates 
and an additional 10 per cent officially estimated as domestic con- 
sumption. Value of Trade: Beginning 1949 data are not adjusted 
to exclude gold. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United States. .... 49 56 64 65 United States.. .. 54 60 85 84 
GOPMORY . oc ccccce 24 20— -— Germany... . 16 10—-— — 
re 1 : 5 
SR ikiwen eens 50 47 40 45 
Bananas........ 146 «18 3 3 
Tropical Wood. 7 9 183 7 
Bc tccnaasae —- — 16 19 
|e — 2 8 6 


Volume of Trade: Coffee exports amounted to 15.8 thousand 
metric tons, valued at 3.1 million dollars in 1937, the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On 


January 1, 1941 the National Bank of Nicaragua, Inc. was reor- 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 





Credits relate to the Issue Department only. Government Credits 
refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 
through 1939 Other Banks’ data refer only to the general banking 
business of the National Bank of Nicaragua, Inc. Beginning 1940, 
Other Banks include the Banking Department of the National Bank, 
Banco de Londres y América del Sud, J. R. E. Tefel and Co., and the 
Caley, Dagnall and Co. Credits to Official Entities: Largely obli- 
gations of the Banco Hipotecario, credits to the Compafifa Mercantil 
Ultramar, to the Government railroad, and to other governmental 
corporations. A small amount of credits to the Central Government 
are also included. Cash: Vault cash and deposits of the Other 
Banks at the Issue Department of the National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
From 1937 through 1939 gross note and coin circulation. Beginning 
1940, notes and coin in circulation less currency holdings of all banks 
and financial institutions. Deposit Money: From 1937 through 
1939 total deposits of the National Bank of Nicaragua, Inc. Begin- 
ning 1940, current account and sight deposits in national currency 
in the Banking Department of the National Bank exclusive of 
Treasury and interbank balances, plus total current account de- 
posits of the rest of the Other Banks. 


PRICES: Wholesale Prices: In Managua. Retail Prices: In Managua. 
Beginning 1946, prices of 19 foodstuffs; prior to 1946, prices of 13 
foodstuffs. 


NORWAY 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 7.135 and 7.15 kroner per U. S. dollar were established on 
September 20, 1949. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 
Norwegian Government also holds foreign currency and securities. 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
ings amounted to 29 million dollars, private holdings to 62 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Norwegian 



































kroner): 
1938 1946 1947 1948 
TRANSACTIONS CONNECTED WITH — 
MERCHANT MARINE 
Net current earnings. ..... er 373 580 613 719 
Net import of ships. ‘ —151 — 158 — 640 — 635 
Extraordinary repairs. . — 248 — 100 — 
Net capital movements... . ‘ -—7 —137 279 122 
Total.... 215 37 152 206 
OTHER GOODS AND SERVICES 
Exports (f.o.b.). 824 1,202 1,830 2,130 
Imports (f.0.b.) .. ; ‘ —965 -—1,983 —2,882 —2,868 
els wees : 8 —48 8 —172 
Total.. aus brenadahe —133 —829 —1,044 —910 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances................ 10 17 4 19 
Private capital movements. eda —16 —114 35 —44 
Amortization of public debt. eins —46 —29 —27 —120 
Gold subscriptions: IMF, IBRD.. _— —5 — 62 — 
Other special official financing ‘ —20 37 —10 —12 
Wn 6ankendedees gala —72 —94 — 56 — 157 
ERRORS AND OMISSIONS........... ; 12 55 33 48 
Surplus or Deficit (—).. ene 22 — 831 —915 —813 
COMPENSATORY OFFICIAL Finance 
ECA grant.. : — 86 
ECA loans... _— = 
—_ 1 


Drawing rights ss — _— 

Other U.S. loans....... ; Reskad — 9 

ee ee none 13 488 —121 247 
Use of IMF resources. . beau _ _ 

Short-term balances: 














Due abroad...... vides wae 20 200 — 46 46 
Foreign seenange assets... . ; —15 86 881 10 
Monetary gold. . ean ve —40 48 95 100 
, | re eeeuanunee —22 831 915 813 
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Value of Trade: Export data do not include whale oil or fish de- 
livered to foreign markets directly from the fishing grounds. Whale 
oil deliveries direct to foreign ports were as follows (in millions of 
kroner): 


_ See 62 | ess 1 SOND ska sass 10 
ee sssSesa ee 39 . 1 SEES 5 «40955 34 
[Ps sss anes 33 Peicsbenss 2 . eee 79 
Beis se ss 604 71 ROE: cnasince 5 1948 104 


Distribution of Total Value of Trade by country and by commodity. 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

United Kingdom... 25 25 14 16 United Kingdom.. 18 16 19 18 
Germany......... 13 15: 3 > <ORRNT....5.6.5 OF 18: 2 3 
| ee 8 9 ll te Pr | | 1l 8 13 
Other Europe..... 29 31 48 43 Other Europe..... 28 25 30 33 
United States..... 10 8 5 8 United States..... 8 10 25 13 
Wood Pulp, Paper 24 22 26 28 Ships & Boats..... 11 13 20 19 
Fish and Products.. 16 15 24 22 Coal, Petroleum & 
Non-ferrous Metals Products....... 11 il 10 «11 

& Mill Products.. 14 15 8 9 OO = eee 9 12 9 
Iron, & Steel Mill Machinery........ 8 9 8 9 

Products........ 8 9 5 7 Peidcexsesexn @ 5 5 8 


*Including Austria. 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valued at 1938 prices. The indexes 
cover 100 per cent of trade. 


ASSETS OF THE BANK OF NoRWAyY: Data at end of period indicated. 


Government Credits refers to the occupation account. The Gov- 
ernment does not regard this account as its liability other than in 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Government 
includes some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks refers to all joint stock and savings banks. Monthly data 
are estimated. Cash refers to currency, balances with the Bank of 
Norway, and checks on other banks held by all joint stock and 
savings banks. 


CURRENCY AND DEposITs: Data at end of period indicated. Currency- 


Bank notes, coin, and small denomination notes issued since 1940 
by the Bank of Norway, less currency held by the Treasury and the 
Other Banks. Deposit Money: Free checking deposits of the Other 
Banks, exclusive of interbank deposits, plus Post Office clearing 
deposits. Government Deposits: Free sight deposits of the 
Treasury and other Governmental agencies in the Bank of Norway. 
Blocked Money: Blocked deposit accounts of the Bank of Norway 
and the Other Banks. Blocked accounts of Other Banks are esti- 
mated. In May 1946, blocked accounts of the Other Banks were 
transferred to the Bank of Norway. Time Deposits: Time and 
savings deposits in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated and measure cash receipts and approximately cash 
payments on closed accounts. Occupation Account: Negative 
figures represent net payment on Occupation Account of the Bank 
of Norway to the German occupying authorities. Positive figures 
represent net ‘“‘extraordinary”’ receipts used by the Norwegian 
Government to reduce the Occupation Account balance. Net 
Borrowing: Includes changes in Occupation Account balance. 
Domestic Debt: Includes end of period balance of Occupation 
Account. Foreign Debt: Figure for fiscal 1947 includes 205 million 
Norwegian kroner in non-interest-bearing demand notes issued to 
the International Monetary Fund and the International Bank. 


This amount is also included in the figure for Expenditure in fiscal 
1947. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 


as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 
July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
has been changed as follows: 
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‘Date of Change Rate Date of Change Rate 


CEE cick gee was ea ee 3.5 per cent ee 20 OO, cs cn saves 3.0 per cent 
ee sy OD 06s basa eke oe 4.5 per cent RE vos we onse ux 2.5 per cent 


Share Prices: Industrial, Whaling and Shipping indexes: Geometric 
averages of shares quoted on the Oslo Exchange and by the Broker's 
Committee. Mid-month prices and annual averages thereof, weight- 
ed by paid-up capital of the companies included. Industrial index 
includes 53 issues since 1945. Pulp: Annual data at end of period 
indicated through 1945; monthly averages thereafter. The end of 
year figure for 1946 is 150. Pulp index is compiled by the Norwegian 
Banker’s Bureau of Statistics and Information. 


PRICES AND WAGES: Wholesale Prices: The index is based on 139 
articles for which 270 prices are collected. Weights are derived from 
the average quantities of goods sold during 1934/1936. Unit 
Value of Trade: Codfish (dried, split): Unit value of exports in 
base year 1937: 510 Norwegian kroner (126.24 U. S. dollars) per 
metric ton. Wood Pulp (dry bleached: Unit value of exports in 
base year 1937: 229 Norwegian kroner (56.68 U.S. dollars) per short 
ton. Newsprint (in rolls): Unit value of exports in base year 
1937: 140 Norwegian kroner (34.65 U. S. dollars) per short ton. 
Cost of Living as of the middle of the month. Wages: Hourly 
earnings of male workers in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 
covers about 55 per cent of total industrial production. Not ad- 
justed for seasonal variation. Fishery Production: Commercial 
ocean fishing, excluding whaling. Production in 1937 was 904,000 
metric tons. Agricultural Production: Index based mainly on cereal 
and potatoes in terms of nutritive value. FAO index, 1934 /38 =100: 


1946 /47 . 99 1947/48 92 1948 /49...... 104 


National Income: At factor cost (in millions of Norwegian Kroner): 
Adjusted for international comparison by excluding unpaid services 
of housewives. Estimates for the war years exclude net income 
from overseas and from merchant shipping in the service of the 


Allies. 

sa iccte dsc cn RMON Sihles int SSP BOMB ooo sss 4,462 
1938 Lwin chee MEESTER Cs 5:6 eee: SEs tence 6,992 
ek cin tse spe Ps atacs ss MMe e ey 03 8,143 
ER ee CO ee ee ener 8,750 


National Income at 1939 Market Prices (in million of Norwegian 
kroner): Including unpaid services of housewives. 


19387... . ieee RE 5G s:60c0 5's 5 DOD. a:iss Ke 3,800 
1938. . : pid 4,669 SR gas xo Woks 4,248 RE Ghee we 4,616 
1939.... bias .. 4,895 BE. s csaassnc Sep  , SEP . 5,161 
1940. (akon en ae BOOBs ssascve . 4,000 Ss Kua cen 40050 


Gross National Expenditure at Market Prices (in millions of Nor- 
wegian kroner): 





1946 1947 1948 

Personal consumption.... . iit bie ti kre aia 5,985 6,954 7,193 

Government current expenditure................ 1,422 1,228 1,316 

Gross public domestic investment............... ! 3.008 4.087 3.970 
Gross private domestic investment............ ‘ , ' . 

Duet Sersiogn WWeRtMMORt. . 2. ccc cccccseccceeses —772 —1,363 —890 

MUECECsScRhcewkse Shek ea eae sad eees 9,643 10,906 11,589 

PAKISTAN 


EXCHANGE Rates: The Pakistan rupee was first issued as legal tender 
on April 1, 1948. Current official buying and selling rates are 3.300 
and 3.320 rupees per U. S. dollar. 


GOLD AND ForREIGN ASSETS: Data as of the last Friday of period indicated. 
Beginning July 1948, holdings of the Government of Pakistan were 
partially transferred from the Reserve Bank of India to the State 
Bank of Pakistan. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April and cover seaborne trade only. Beginning April 1, 
1948, sea-borne trade with India is included in foreign trade. In 
1947 /48 (beginning August 15, 1947), exports amounted to 485.9 
and imports to 149.7 million rupees. 
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—_  _ 1949 —__—_—— - 1950 
July Aug Sept Oct Nov Dec 1949 Jan 


Exchange Rates (Rupees per U.S. Dollar) 
1 SELLING RaTe...... 38.318 3.318 3.320 3.320 3.320 3.320 3.318 3.320 


Gold and Foreign Assets 

STATE BANK (Millions of U. S. Dollars) 
10 SN 6 i.<i's asks Go 2 272 27.2 27.2 
11 Foreign Assets ahi 
12 Total... 


27.2 27.2 


Foreign Transactions 
VALUE OF TRADE 


(Millions of Rupees) 
Me 8 


Imports : 115.0 


Assets of the State Bank (Millions of Rupees) 


30 FOREIGN ASSETS.... 2,078 2,034 1,987 
31 Domestic CREDITs. . 2 651 640 633 


Assets of the Other Banks (Millions of Rupees) 


40 428 397 401 
41 C 205 236 245 


Currency and Deposits 


MONEY SUPPLY (Millions of Rupees) 
Currency (Gross) 1,700 1,633 1,631 

Deposit Money. . 39 924 901 917 924 

52 Total ‘ . 2,601 2,550 2,555 
53 Time Deposits 8 192 202 198 


Money and Capital Market 


GOVERNMENT BOND (Per Cent) 
70 2. ; 3. £3 6.9 2.81 
71 TREASURY BILL RATE : : .52 .51 
72 CALL MONEY RATE. . . e .50 .70 . 56 . .50 


Prices (Aug 12/19, 1939 =100) 
80 WHOLESALE PRICES. . one canes 


July Aug Sept Oct Nov Dec 1949 Jan 
—_ 1949 —_—_——_— - 1950 


ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. 
Other Banks are the Scheduled Banks in Pakistan. Cash: Vault 
cash, including Indian coin, and balances with the State Bank. 


CURRENCY AND Deposits: Data as of the last Friday of period indi- 
cated. Currency: Note circulation outside of the State Bank. 
Indian notes in circulation in Pakistan are not included. Deposit 
Money: Total demand liabilities of Other Banks excluding inter- 
bank liabilities. Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1960. Based on closing quotations of 
the last Friday of the month. Treasury Bill Rate: Average rates 
of tender on new 3-month bills offered within the period. Offerings 
were suspended from December 1948 until August 19, 1949, and 
since September 30. Call Money Rate: Averages of Friday rates 
for interbank call loans in Karachi. 


PRICES: Wholesale Prices: Unweighted geometric mean of 61 commodity 
prices in Karachi. 


PRODUCTION: Agricultural Production: FAO index (principal crops only), 
1934 /38 =100: 


1946/47 1947/48 cu 1948 /49 


PANAMA 


EXCHANGE RaTES: The Panamanian balboa is the currency unit, at 
par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 

Per Cent of Total Imports 
1937 1938 1946 1947 
United States.... 52 57 72 77 
4 (9 


Per Cent of Total Exports 
1937 1938 1947 1948 


United States.... 91 89 86 91 


Bananas 17 49 

12 14 20 
WN 56 50h. a ae — 17 14 
Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.38 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriquf (June 1947), 
and Herrera (August 1947), and the Compafifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 


CURRENCY AND DEposITs: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


PRICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


SUMMARY OF EXCHANGE SYSTEM: The current exchange rate system was 
established on November 7, 1949. At this time the basic official 
buying and selling rates of 3.059 and 3.121 guaranfes per U. S. dollar 
were retained for certain Government receipts and for the import of 
essentials (Group I goods) the free and auction rates were eliminated, 
and the following new rates were established: (1) buying rates of 4.92, 
6.02, and 7.99 guaranfes per U. S. dollar used for proceeds of basic 
exports, “‘irregular’’ exports, and non-commercial transactions, 
respectively. (2) Selling rates of 4.9821, 6.0821, and 8.0521 guar- 
anfes per U.S. dollar used for imports of Group 2, 3, and 4 imports, 
respectively. The rate of 8.0521 is also used for non-commercial 
transactions. 

Prior to these changes exporters sold exchange proceeds in the 
amount of the officially appraised value of their exports at the offi- 
cial buying rate of 3.059 guaranfes per U. S. dollar and the remain- 
ing proceeds ac the free rate. Essential imports and certain ap- 
proved non-trade transactions were conducted at the official selling 
rate of 3.121 guaranfes while all other non-trade transactions and 
imports for which exchange was not granted at the official rate 
were conducted at the free rate. An additional auction rate was 
used from time to time for the import of semi-essential goods. 

Exchange controls had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
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black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The regulations of February 
1936 provided that exporters surrender varying percentages of their 
proceeds at the official rate and that exchange so acquired be made 
available for Government purposes and essential imports only. 
Importers of nonessential products were permitted to obtain ex- 
change in the free market where exporters disposed of that part of 
their proceeds not sold at the official rate. In 1941 the free market 
was abolished and all transactions had to be conducted at the 
official rates until December 1945 when the free market was reinsti- 
tuted and the auction system was introduced. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rates quoted for 
any period during which a change occurred are the rates in effect for 
the major part of the period. Prior to November 1943 the peso 
was the monetary unit and data for this period have been converted 
to a unit comparable to the guaranf at the rate of 100 pesos to 1 
guarani. For the period prior to February 1941 the dollar was not 
quoted directly since practically all business was transacted with 
Argentine currency. Thus data for the period 1937-1940 are 
derived from quotations of the Paraguayan peso to the Argentine 
peso and of the Argentine peso to the U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 
and coin. Imports for home use. Dis‘ribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

Argentina........ 19 21 40 33 #£=Argentina....... 40 38 35 34 

Germany........ 18 14 — — Japan........... 14 15 — — 

United Kingdom.. 11 13 10 6 Germany........ 14 11 — — 

United States.... 8 12 2 1 United Kingdom. 9 10 6 14 

Shipped in transit. 23 26 38 50 United States... 8 10 29 27 

Scuba canes 1 1 15 6 
SS a cake & 37 27 15 14 
uae Extract 19 18 13 18 
attle Hides..... > 2a 
Yerba Mate...... 6 7 3 3 
Canned Meat... . 5 6 9 17 
PS Kt iwekcnes 3 3 17 20 


ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 
Data refer to the Issue and Banking Departments of the Bank of 
Paraguay only. Credits to Government includes credits to other 
official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranfes. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


PrIcEs: Cost of Living: In Asuncién. 
NATIONAL INCOME: 1946, 452 million guaranfes. 


PERU 


SUMMARY OF EXCHANGE SYSTEM: The current exchange system, under 
which all transactions are conducted at fluctuating rates of ex- 
change, was established in November 1949. The par value of 6.50 
soles per U.S. dollar, established in December 1946, no longer gov- 
erns any transactions, but no new par value has been proposed. All 
trade transactions are conducted at the free certificate rate - export- 
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ers receive freely negotiable certificates for all proceeds and importers 
must obtain certificates in the amount of exchange required. Sterl- 
ing /dollar cross rates are maintained at levels approximating official 
cross rates by permitting the import of otherwise prohibited items 
if paid for with sterling and through the exchange activities of the 
Central Bank in the free market. 

From August to November 1949, only exporters to the sterling 
area, or exporters of mining products (excluding fuel) received 
certificates for 100 per cent of their proceeds. All other exporters 
received certificates for only 55 per cent of their proceeds, the re- 
maining 45 per cent being exchanged for soles at the rate of 6.50 per 
U. S. dollar. Government imports had been conducted at the 
official rate while all permitted private imports had been conducted 
at the certificate rate. Sterling had been considered a “surplus” 
currency and, as at present, goods whose import was otherwise pro- 
hibited could be imported if paid for with sterling. 

From December 4, 1948 until August 5, 1949, the official rate had 
applied to 45 per cent of all export proceeds and the certificate rate 
to the remaining 55 per cent of export proceeds and to all permitted 
imports. For the period from September 7, 1948 (when the certifi- 
cate system was originally established) to December 4, the portion 
of export proceeds sold at the certificate rate amounted only to 35 
per cent. During this period essential imports, government pay- 
ments, and certain authorized remittances were made at the official 
rate while the certificate rate was used for imports of Group B and 
C goods and for certain authorized non-trade transactions. All 
group B and C imports were also subject to a surcharge of 3.50 soles 
per U.S. dollar. The free rate was used for all other transactions, 
including the import of Group D, or luxury goods, when licensed. 
These luxury imports, however, were subject to an additional sur- 
charge of ten soles per U. S. dollar. 

Prior to September 7, 1948 the official rate had been used for all 
exports, for essential imports, and for certain non-trade transactions, 
and all other authorized transactions had been conducted at the free 
rate. 

End of period dollar and sterling certificate rates of exchange and 
the resulting cross rates are as follows: 








Certificate Rates U. S. Dollar 

-——_--- > - Po nd Sterling 

U. S. Dollar Pound Sterling Cross Rate 
(soles per unit) (dollars per pound) 

Ro win vinccaccs 17.05 55.25 $3.240 
ed's dee 6 ue be 17.05 55.75 3.270 
5G Rbk ad ote eae aia ii 
Pee iron was 18.05 54.75 3.033 
Se 18.60 54.25 2.917 
Bh aka sadam 18.60 61.25 3.293 
July 22.20 71.00 3.198 
BOs assicne 18.37 67.13 3.654 
18.90 55.00 2.910 
Dinsme xe 18.55 54.83 2.956 
Oct 16.11 45.17 2.804 
Nov 15.22 42.74 2.808 
Dec 14.81 41.07 2.773 


In addition to these rates there is a free market rate for gold 
certificates. Since March 1947, Peru has issued negotiable gold 
certificates to producers or holders of gold who are obliged to sell 
their gold to or through the Central Bank. The Central Bank 
pays for such gold in freely negotiable certificates denominated in 
units of fine gold, rather than in soles. These certificates entitle 
the bearer to obtain foreign exchange from the Central Bank, for 
payment of imports only, in an amount equivalent to the face 
value of the certificate at 35 U. S. dollars per ounce. The rates 
prevailing in the free market for these certificates have been quite 
close to the actual free market rates of exchange. 

Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD | 


FORE! 


ee an tant on te 


As! 


Ass 


Ct 





GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
Exchange holdings have been virtually all U. S. dollars in recent data are average yields of 7 per cent Internal Consolidated Debt 
years. Holdings of Other Banks include small amounts of gold of 1918. In July 1948 this issue was converted to the 6 per cent 
from 1937 through June 1946. Short-Term Assets in the U. S.: Unified Debt. Discount Rate: The discount rate of the Central 
Data previous to 1942 are those reported by U. S. banks in the Reserve Bank has been changed as follows: on May 20, 1932 to 
New York Federal Reserve District only. As of June 30, 1947, 6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
official holdings amounted to 11 million dollars, private holdings 1947 to 6.0 per cent. Share Prices data are monthly averages of 
to 29 million. 18 industrial shares. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): PRICES: Wholesale Prices: Based on prices of 58 commodities in Lima, 
1938 1946 1947 1948 weighted roughly in accordance with sales by including an appropri- 


: nas ate number of commodities for each group. Unit Value of Trade: 
GOODS AND SERVICES 


Exports (f.0.b.)! 309. 880.1 1,016.0 1,057.3 Cotton: Unit value of exports in base year 1937: 49.90 soles (12.6 
leas —— “ae a -——. U. S. dollars) per 100 pounds. Cost of Living in Lima. 
Nonmonetary gold. . 35. 33. 47. 31.8 
i i . —41.8 -—129.9 -—168.9 -—162.8 ‘ ‘ 7 CO 
ee ce eae was tae CR | tans PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 
7 


Other — 46. 18. 7 Petroleum Production amounted to 2.3 million metric tons; Sugar 


— 134. —84.4 to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. 


Orumn Non-CompensaToay TRANSACTIONS Agricultural Production: FAO index, 1935 /39 =100: 

Migrants’ transfers.... : 3. 14. 20.2 a 

Direct investment. ... 35. 97. 54.0 1946 105 1947 lll, 1948 119 
Other private capital movements 5 ‘ 63.5 —37.7 

Geng outecriptionss TDF IBRD ; ma. National Income: At factor cost. Gross National Product: At 
U. S. credits for project purposes a : market prices by industrial origin (in millions of Peruvian*soles): 
Other special official financing 9. 3.7 39.7) 


oa} ANwDAIMKNoe 


Tem... — 43. 


Weekes . 65.2 1942 1943 1944 1945 1946 1947 





ORS AND SSIONS.. oe: -.1 , ; y Agriculture 946 1,029 1,082 1,232 1,482 1,968 
Canes an Gemma _ —_ Mining 353 (368 ‘'355 ‘399 409 ‘529 
Surpl Deficit (—)... —28.2 : an SA Manufacturing ! 369 454 589 541 1,118 1,322 
ee. - ae Wholesale and Retail Trade * 428 453 786 896 1,099 1,418 
COMPENSATORY OFFICIAL FINANCING Government ' 2320 2420-310, 322 405 408 
Imports pending payment : , _- All Others 624 695 707 1,064 778 1,176 
s - J : as Ea. as GE i Ca. Wa aici ee 
a 1. aa r Total 2,952 3,241 3,829 4,454 5,291 6,816 
Foreign exchange assets aT. 24.3 ; 
Monetary gold <2 2.6 26.4 ‘ ‘ ! Including minor industries and crafts. ? Includes inventory valuation changes. 
» Government administration less net position of enterprises. 


Total. . ‘s 28.2 50.6 


| After adjustment for changes in foreign-owned stocks in Peru. Gross National Expenditure: At market prices (in millions of Peru- 
? Including surplus property. . ‘ ‘ vian soles) ‘ 
2 Including amount of 36.2 million soles received under contract of February 27, . . 

1948 with International Petroleum Company. 1942 1943 1944 1945 1946 1947 


“ - . Consumer Expenditure ‘ 2,417 2,504 2,992 3,617 3,922 4,987 
Value of Trade: Imports for home use. Distribution of Total Government (including investment)! 232 243 310 321 405 403 


Value of Trade by country and by commodity: ——— le nlUlcL[Wl. Uwe ee 


Per Cent of Total Exporw rer Cent of Total Imports Total.... . 2,952 3,241 3,829 4,454 5,291 


1937 19388 1947 1948 1937 1938 1947 1948 


United States 27 +29 =%25 #£United States 35 58 54 
United Kingdom.. 22 16 9 16 Germany 20 — _— 
14 10 United Kingdom. . 10 7 


[hs © fee 6 18 18 PHILIPPINES 


36 11 «#18 EXCHANGE RATES: Annual or monthly averages. Current buying and 

33 % selling rates are 2.0075 and 2.0081 pesos per U.S. dollar. Since 1903 

8 30 2 the Philippine peso has been legally tied to the U. S. dollar at the 

Volume of Trade: Exports of major commodities in the base year rate of 2 pesos per U. S. dollar. Under the terms of the U. S.-Philip- 

1937 were (in thousands of metric tons): Cppper, 36.6; Cotton, 80.8; pine Trade Act of 1946, agreement of the President of the United 

Sugar, 328.1; Petroleum, 2,058 : . : : States is required before the peso /dollar rate of exchange may be 

aimee ere changed, the convertibility of the peso into dollars suspended, or 

ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- restrictions imposed on the transfer of funds from the Philippines 
cated. to the United States. 


' Excludes income from enterprises. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Goup ame vonmean Aaseme: Dota st end of period indicated. Fer- 
Banks are the following: Banco de Crédito del Peri; Banco Inter- eign Exchange holdings are U. 8. dollar holdings only. Shert- 
‘ . 4 5 Term Assets in the U. S.: As of June 30, 1947, official holdings 
national del PerG; Banco Popular del Peri; branch of The Royal ee : : aaa 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch amounted to 395 million dollars, private holdings to 54 million. 
’ , “? 


of The National City Bank of New York; Banco Gibson, S. A.; FOREIGN TRANSACTIONS: Balance of Payments, (in millions of Philippine 
Banco Wiese, Ltd; Caja de Ahorros de Lima; and beginning August pesos) : 
1947, the Banco Comercial del Pera. 1946 1947 1948 


Goops AND SERVICES - - 
ee ae REIN eo ssi 4 5x4 Fancad wed nace despa 162.4 581.1 636.1 
CURRENCY AND Deposits: Data at end of period indicated. Cur- Tee EAI 8.5.55 oi occ e es Lecccccecece =830.83—1,164.2—1,200.6 


° ° ° ° ° de bal j ; sy wanaare ieee —667. —633.1 
rency: Notes and coin in circulation less holdings of all banks. maak oy Se 


ueelecseet: : 4. 
Deposit Money: Sight deposits of the Central Reserve Bank and ee ee SD. - » reeeeesee  =81.7 —117.8 

s 4 nvestment income.... ; nakaleee eonen heen —3.0 —1.1 
Other Banks, less Government and interbank deposits. Govern- U. S. military expenditure... ..... eae 679.0 483.5 
ment Deposits: Deposits of the Government in the Central Re- . ana t e ; 


serve Bank. —157.1 -—228.5 —169.7 
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1946 1947 1948 


OTHER NON-COMPENSATORY TRANSACTIONS 





Private remittances. —21.0 —70.0 —56.4 
Direct investment . 16.0 
Amortization and sinking fund... ; —11.0 —30.05 —138.5 
Gold a IMF, IBRD.. —8.1 —_— _ 
U. S. grants 119.6 192.0 270.2 
Other special ‘official transactions with U. S.... —275.0 50.0 — 
Tete... ‘ ihe . 195.5 158.0 —105.4 
ERRORS AND OMISSIONS... . — 50.2 —18.4 26.6 
Surplus or Deficit (—). ; — 402.8 —88.9 —74.8 
COMPENSATORY OFFICIAL FINANCING 
UNRRA.. 9.0 12.0 — 
Sale of U. S. Government bonds —_— 22.7 oe 
U. S. credits...... - 11.6 120.3 10.4 
Short-term balances: 
Due abroad. . 12.8 14.4 
Foreign exchange assets. . 369.4 —80.5 64.4 
hone pws sis 402.8 88.9 74.8 


‘ Including surplus property. 
* Including some service transactions. 
? Including arrears of interest and sinking fund. 


Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. .The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty, 140 million pesos; defense and military assistance, 64 million 
pesos; and UNRRA supplies, 9 million pesos. The 1947 Imports 
include the following non-commercial imports: UNRRA supplies, 
12 million pesos; purchase of surplus property, 129 million pesos; and 
defense and military assistance, 33 million pesos. These export and 
import adjustments are not distributed by months. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United States..... 80 78 57 66 United States..... 58 68 86 83 
Japan.... .. 1 10—-— — 
Seer 38 «43 1 
Coconuts and 
PUOBRMB. 2.0.02 30 25 74 65 
a vcce ue wens 14 9 12 9 


Volume of Trade: Exports in the base year, 1937, in millions of 
kilograms, were: Cocoanut Oil, 163.3; Copra, 236.5; Hemp, 165.3; 
Sugar, 871.0. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations on January 3, 1949, and the gold 
and foreign assets of the Treasury were transferred to it. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. Foreign 
Assets: Foreign currency assets minus foreign currency liabilities. 
The Other Banks are all commercial banks. From 1937 through 
1947 data represent total loans and discounts and investments, 
probably including some U. S. and other foreign holdings. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
From 1937 through 1941 total issues of prewar and “‘after liberation”’ 
Treasury certificates and coin; beginning 1945 currency issued, less 
cash in Treasury vaults and in banks. Deposit Money: Total de- 
posits of individuals subject to check in the Other Banks. Time 
Deposits: Saving and time deposits, excluding interbank deposits, 
in Other Banks. 


PRICES AND WAGES: Wholesale Prices: Exports Goods: Average of 7 
commodities marketed in Manila accounting for 83 per cent of total 
value of exports in 1948. Weighted by 1940 value of exports 
through 1941 and by 1948 value of exports thereafter. Cocoanut 
Oil: Price in base year 1937: 11.79 pesos (5.93 U. S. dollars) per 
100 pounds. Copra: Price in base year 1937: 5.86 pesos (2.94 
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U. S. dollars) per 100 pounds. Hemp: Price in base year 1937: 
10.56 pesos (5.31 U. S. dollars) per 100 pounds. Sugar: Price in 
base year 1937: 3.91 pesos (1.97 U. S. dollars) per 100 pounds, 
Cost of Living: Based on controlled and free prices quoted weekly 
in Manila, weighted according to budget expenditure of a worker's 
family in 1938. Wages: Daily rates for skilled and unskilled 
workers in Manila. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934 /38 =100: 
1946 /47 74 1947/48 . 98 1948/49...... 101 
National Income (in millions of Philippine pesos): At Current Mar- 


ket Prices: 1988, 994; 1946, 2,759; 1947, 3,244. At 1938 Market 
Prices: 1946, 863. 


POLAND 


EXCHANGE RatTEs: Annual or monthly averages. Since its establish- 


ment in 1946, the current Official Rate of 100 zlotys per U. S. dollar 
has applied to certain types of remittances only. Poland's foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad, making the effective rate for such transactions 400 
zlotys per U.S. dollar. During the period from July 1947 to Janu- 
ary 1948 a rate of 250 zlotys per U.S. dollar was in effect for foreign 
tourists in Poland and for transactions in payment of harbor services 
in Polish seaports. Prior to April 1946 the official rate was kept 
at 5.30 zlotys per U. S. dollar but a system of premiums was used 


whereby the effective rate was approximately 100 zlotys per U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Holdings 


prior to the war are those of the Bank of Poland, the former central 
bank. At the end of June 1949 the Bank of Poland reported 
holdings of 49 million dollars in gold and U. S. dollars of which 20.5 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1937 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 


Exports (f.0.b.) and imports (c.i.f.) 225. . 240.7 126.5 568.7: 
Transportation................ 27.0 6.2 
Investment income. ivan ews 1.6 35.0 
SR pou .o dw 0b 06-6 0 13.5 23.2 14 
Private donations.............. 24.8 3 
ee Coe eayaseewm 

RRA 














Total................... 292.5 $08.2 6564.9 685.3 


Capital and Monetary Gold 

i Rae 19.6 _ 

Official and banking: 
Gold subscription: IBRD... — - 
Other long-term capital.... . 21.9 3.4 
Short-term liabilities (net). . - wae 
Short-term assets (net)..... 8 _ 
Monetary gold............ o 7.9 














' After adjustment for changes in stocks owned abroad. 


Value of Trade data are for exports of home-produced goods and 
imports for home use, both exclusive of silver. Original 1945 
and 1946 data are expressed in U. S. dollars. These data are 
approximately consistent with the physical volume data except for 
the UNRRA component of imports, which is reported as consider- 
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ably larger in the physical volume figures. The 1946-1948 export 
totals include 57, 60, and 60 million U. S. dollars, respectively, for 
coal shipped to U. S. S. R. under special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U. S. dollars): 


1945 1946 1947 
UNRRA 110 367 90 
Surplus Property 78 $1 23 
Reparations é 20 40! 


Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No. 7. 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany......... 20 25 4 8 Germany......... 19 28 3 6 
United Kingdom... 19 19 5 8 United States..... 12 12 16 6 
ra 6 6 17 13 United Kingdom.. 12 11 9 8 
Ms caaeenss — — 2 21 USS.R......... 


—_ 1 2 23 
Demmari.... 60.0 1 1 10 3 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947, other grants are also included. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The 
central bank prior to the war was the Bank of Poland. Others 
includes transportation, communication, trade, and others. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the National Economic Bank, State Land Bank, 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative 
Economy, and Joint Stock Banks. Industry: Includes transporta- 
tion and communication. 


CURRENCY AND Deposits: Currency: Note circulation less vault cash of 
Other Banks. Deposit Money: Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 

Bank. Operating balances of the Government in the National 

Bank are included in the giro accounts. Beginning November 

1947 those Treasury deposits reflecting budget surpluses are excluded. 

Total Money Supply (Net:) Aggregate of currency and deposit 

money, less balances of the Other Banks with the National Bank 

and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The National Bank rate 
on direct loans has been 7 per cent since operations began. The dis- 
count rate on bills was changed on August 1, 1948 from 3.5 per cent 
to 6.0 per cent. The rediscount rate of the National Bank has been 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- 
ber 8, 1987, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The 
bond and share markets have been closed since the outset of the war. 


Prices: Cost of Living: Beginning 1945 index is weighted by an aver- 
age of prewar and postwar consumption budgets. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
compares production in present-day Poland to production in 1938 
(measured by net values at 1937 prices) in the former territories of 
Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical t2rri- 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1938 amounted 
to 69 million metric tons in this territory. Production in 1938 was 
38 million metric tons in the pre-war territory only. National 
Income: At factor cost in 1937 prices (in billions of zlotys): 1938, 
15.4; 1947, 14.7; 1948, 18.0. Refers only to the value of material 
output. The estimate of 1938 refers to prewar territory, and in- 








cludes the value of non-material services. National Income at 1937 
Factor Cost by Industrial Origin (in millions of zlotys): 


1947 1948 
Industry uate a aladiela'a'x's'k9 a te Ge we.dn-s 0s Pawo e Kea SA CUES ; 6,434 7,914 
Agriculture and forestry. ... 0.0.0.0... ccc ccc ccc cece cece ; 3,441 4,328 
MN ia p04. 0 $-c5a ode ec wade x a ade tiad ‘ 496 671 
Transport and communication............:............. ; 1,348 1,735 
MR reds ae Cae we ain tie icy dared sie aieemds ee ; 2,849 3,172 


Seger tot ees : 160 197 
ox Sos a ranks wars ctv de sentednrs 14,728 18,017 


PORTUGAL 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for the major part of the period. Current official buying and selling 
rates of 28.60 and 28.95 escudos per U. S. dollar were established 
on September 22, 1949. 








GOLD AND FOREIGN AsSsETS: Annual data at end of period indicated. 
Gold: Gold reserves less foreign liabilities payable in gold. Short- 
Term Assets in the U. S.: Datas include dependencies. Data 
previous to 1942 are those reported by U.S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 12 million dollars, private holdings to 32 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use; beginning 1941 exclusive 
of silver. Through 1938 exports are undervalued from 20 to 30 
per cent because of the use of official valuations in trade statistics. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937! 1938! 1947 1948 1937! 1938' 1947 1948 


United Kingdom... 22 21 15 18 United Kingdom.. 18 17 12 22 
Portuguese Colonies 13 12 26 28 =Germany......... 15 17 


GePMROe . oo cece ll 138 — 1 Portuguese Colonies1l1 10 8 8 
Is so 5a e 5010 10 8 2 4 United States..... 11 12 32 2 
United States..... 8 5 11 10 
Belgium- 
Luxembourg.... 5 5 10 8 
is aandee wey 20 20 13 #11 + °#£4Machinery and Ve- 
Fish, Canned, and aa 4617 2 @ 
Th Ms « vcnccs 19 17 10 11 + # Coal, Petroleum, 
Cork and Mfrs..... 18 15 19 = 16 and Products... 13 1 1 


10 

Cotton Fabrics.... 6 4 12 12 Steel Mill Products 11 9 

Other Textile Mfrs. 6 6 7 6 Cotton, Raw...... 8 4 
Rosin and Turpen- Other Textile Fibers 

GN tascwaress 5 7 6 7 and Manufactures 8 


Wheat and Flour. — 


oo Aa@r 
Ie woao 


11 
! Exclusive of silver. 





ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi- 
cated. Monthly data as of last Wednesday of month indicated. 
Foreign Assets include gold and foreign exchange of the Bank of 
Portugal. Government Credits include some private securities 
prior to April 1946. 


ASSErs OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all banks other than the Bank of Portugal. Domestic 
Credits refer to bills portfolio and advances of the Other Banks. 


CURRENCY AND Deposits: Annual data at end of period indicated. 
Monthly data relating to Bank of Portugal as of the last Wednesday. 
Monthly data relating to Other Banks as of end of month. Currency: 
Notes and coin outside of the Bank of Portugal and all Other Banks. 
Deposit Money: Total current account and sight deposits of the 
Bank of Portugal less deposits owned by the Treasury and Other 
Banks, plus total demand deposits of the Other Banks. Time 
Deposits: Total time deposits in the Other Banks. Government 
Deposits: Deposits of the Treasury in the Bank of Portugal. 


GOVERNMENT FINANCE: Data from closed accounts for financial years 
corresponding to calendar years. Cash payments and collections 
authorized for a financial year are included in that year’s account 
if they are effected during the year or the one and a half months 
following. Data include gross aceounts of the ports, the mines, 
printing offices, forests and water supply services, and the share 
of the Government in the profits of autonomous public undertakings 





(state railways, post office, telegraph and telephone, lotteries, and 
the General Deposit, Credit, and Provident Institute). Revenue: 
Total receipts on Ordinary and Extraordinary Accounts not in- 
cluding surpluses from previous years charged to official accounts 
of curren. revenue, less receipts from coinage and interest on 
government bonds held by the Government. Expenditure: Total 
payments on Ordinary and Extraordinary Accounts including 
current expenditures allocated from surpluses of previous years, 
and excluding interest payments for government bonds held by the 
Government. Domestic Debt: Excludes bonds held by the Govern- 
ment. Foreign Debt: Includes debt to the United Kingdom 
arising out of the War of 1914-18 which amounted to 2,505 million 
escudos from 1937 through 1940 and 2,278 million escudos from 1941 
through 1947. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of all 


internal perpetual bonds at end of month or beginning of following 
month and annual averages thereof. Corporate Bond Yield: 
Yields of prime domestic corporate bonds at end of month or begin- 
ning of following month and annual averages thereof. Rediscount 
Rate of the Bank of Portugal has been changed as follows: 


Date of Change Rate Date of Change Rate 
REC EE sso posse sane 4.0 per cent 2 3 aaa 2.5 per cent 
Se Os SEE vawnaccnsess 3.5 per cent | a 2.0 per cent 


Share Prices: Monthly averages of 23 shares comprising industrial, 
shipping, and public utility shares. 


PRICES: Wholesale Prices: Prices of 48 commodities in Lisbon with 


1926 /27 weights. Export Goods: Refers to non-food commodi- 
ties. Retail prices: Food, heat, light, water, and soap in Lisbon. 


PRODUCTION: Agricultural Production: FAO index, 1934/38 =100: 


1946 /47...... 99 1947 /48 107 1948/49 92 


SOUTHERN RHODESIA 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Southern 


Rhodesian pounds): 
1939 1946 1947 1948 











Goops AND SERVICES 




















Exports 5.8 16.6 19.2 24.8 
Imports : —8.9 -20.3 -—33.4 —42.6 
Trade balance —3.1 —-3.7 —14.2 -—17.8 
Nonmonetary gold. . 5.9 4.7 4.6 4.4 
Transportation —.4 —1.5 -3.3 -—4.1 
Investment income..... —2.2 —2.15) —1.9' —1.7! 
Other. _ —.3 -.9 2 
Total... 2 —2.9 -15.7 19.0 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . 2 2.2 4.3 4.9 
Private capital movements. . 4 4 3.4 
Acquisition of Rhodesia Railways ; _ _ 4.8: 
Other special official financing *.. 2 a. 2.8 
Total.... 8 4.3 15.3 
ERRORS AND OMISSIONS... _ 4 1.3 
Surplus or Deficit (—). 9 1.8 9 
COMPENSATORY OFFICIAL FINANCING 
Portfolio securities —.9 —1.8 — .6 
Foreign exchange assets... . ; —_ — —.3 
Total. . ; -.9 —1.8 -.9 


‘Including net operating receipts of Rhodesia Railways in Northern Rhodesia. 

? All capital transactions of Rhodesia Railways including London loan used to 
redeem outstanding debentures. Prior to acquisition by Rhodesian Government in 
1947, Rhodesia Railways has been included with private capital. 

? Including UNRRA contribution, Lend-Lease settlement, amortization, sales of 
coin and notes to Northern Rhodesia and Nyasaland, etc. 


SPAIN 


SUMMARY OF EXCHANGE SYSTEM: On October 7, 1949 new import and 


export rates ranging from 15.76 to 39.401 pesetas per U. S. dollar 
for imports and 13.13 to 28.47 pesetas per U. S. dollar for exports 
were established. The basic buying and selling rates of 10.95 and 
11.22 pesetas per U. S. dollar, and their equivalent in other cur- 
rencies, were retained and are applied to those transactions and in 
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those currencies for which no special rates have been established. 
Since December 3, 1948 Spain has employed a system under which 
multiple rates have been applied to most transactions in designated 
currencies. The range of rates from December 3, 1948 to October 
7, 1949 had been 12.59—21.90 pesetas per U. S. dollar for specified 
exports and 13.14—27.375 pesetas for specified imports. The cur- 
rencies to which the special rates currently apply are the U. S. dol- 
lar, pound sterling, Belgian, Swiss, and French frances, Portuguese 
escudo, Netherlands guilder, and Swedish and Danish kroner. 

Multiple rates in the postwar period were first introduced in 
August 1946 when the tourist rate was established at 16.40-16.81 
pesetas per U. S. dollar. This rate was changed to its current 
level of 25.00-25.27 pesetas on January 20, 1949. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rate quoted for a 
period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and others. 
The Bank of Spain holds a smal] amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. Data were converted 
from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1934 1935 1947 194g 


Per Cent of Total Exports 
1934 1935 1947 1948 


United Kingdom. 23 22 14 15 United States..... 17 17 9 7 
Germany....... 11 1i30hl 1 Germany......... 12 4eO-—hlhU 
I 5 50 \5acn eo 11 8 — 5 France..... a _ 1 


aie ete 8 
United Kingdom.. 10 19 6 9 
Spanish Colonies.. 4 4 19 17 
Argentina........ 2 2 21 2 


1934 1935 1946 1947 


United States... 9 10 8 9 
Spanish Colonies. 4 4 29 26 


1934 1935 1946 1947 


Se 21 18 10 8 Machinery and Ve- 

Other Fruits and cena cits. a a: 
eee | ee ee | 7 Cotton, Raw...... 11 11 18 = 10 

Olives and Olive i... eee 8 9 3 4 
ae 9 11 5 7 Other Chemicals and ® 

Wine and Lisuor. 7 7 12 10 Related Products 7 8 9 6 

Chemicals at.i Re- Dice na kha Wake 6 6 8 7 
lated Products. 5 = = = Sr _-_ — 7 #14 

Cork and Mfrs. . 4 4 4 So Scns 6iese _-_ — 2 6 

Cotton Mfrs.... 3 3 , 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 
eS Ser ere 5.0 per cent ts ME a buceseaees 4.5 per cent 
OS eee 4.5 per cent Mar 22, 1949............4.0 per cent 
SE EES sco baka ew we we 4.0 per cent 


Share Prices: Covers 29 industrial, transportation, and banking 
shares. The exchange was closed from July 18, 1936 to March 1, 
1940. 
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PRICES: Wholesale Prices: Legal, free and black market prices of 


106 commodities, weighted by approximate volume of sales. Cost 
of Living: Based on price collections in 50 cities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 


index including electricity. In 1947 the level of production with 
respect to the base (1922 /26=100) was 102. In 1937 the level of 
production has been estimated as 53 per cent of the 1922 /26 aver- 
age. Lead: Production at smelters was 31.3 thousand metric 
tons valued at 19.5 million pesetas in the base year, 1937. Agri- 
cultural Production: Weighted index of all commodities. FAO 
index, 1930 /34 =100: 


1946/47...... 87 1947/48... 89 1948 /49. . 88 


National Income: At factor cost. 


SWEDEN 


EXCHANGE RaTEs: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 5.17 and 5.18 kroner per U. S. dollar were established on 
September 20, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Swedish 


kroner): 
1938 1946 1947 1948 
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05 i665 165 ee W Kaw Aw Oe Smee 1,855 2,555 3,220 3,983 
PE ES 6. 5.6.9.0:0.5.:6 6060 OSs 060 cetera —2,098 —3,417 —5,18) —4,946 
Err reer ere —243 — 62 —1,960 —963 

Freight earned on imports................. 76 267 248 

Other net earnings of domestic fleet......... 106 283 272 570 

Port disbursements of foreign ships.......... 30 70 65 

INET INNS 6 <6 56-00:64558%64 00800 0ces 104 30 22 19 

Di caeangdane ss bvesetedereesessaneeans 11 93 —157 —187 

MG a5 a Cai NSad ede eineaurvedes 84 -119 —1,510 —561 

OTHER NON-COMPENSATORY TRANSACTIONS 

ED CUI ss nec crceseedsendeses 13 ‘ne —13 -4 

Private capital movements................. —12 —415 261 310 

Amortization on loans extended............ ised ea oes 50 
Wa cédeasacddvddaeereeieaceys 1 —415 248 356 

ERRORS AND OMISSIONS....... 2.6.00 000000: 2 19 34 129 
Surplus or Deficit (—)............. 87 —515 —1,228 —76 

COMPENSATORY OFFICIAL FINANCING 

Long-term credits extended................ iad — 120 —84 —74 

U.S. dollars and Swiss francs'.............. 249 197 

EE oo a ibaa s-cbais caw ine eee ; 261 1 —85 —30 

Other short-term assets...............00055 —95 —145 

Other short-term liabilities........ aSee fetes —42 112 353 91 

SEES ccc accesessdceseabavedaves —306 368 992 89 
I So a84 seas Ghee esaeeesotees —87 515 1,228 76 

1 Riksbank only. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. Monthly exports are not adjusted to include 
silver. Distribution of Total Value of Trade by country and by 
commodity: 
Per Cent of Total Exports Per Cent of Total Imports 

1987 1988 194/ 1948 1937 1938 1947 1948 
United Kingdom... 238 1° #417 #«=;Germany......... 21 21 32 3 
German ; 4 


Ss 6.06 wl 16 18 3 United Kingdom.. 138 12 S 

Denmark and Norway an 

Sree 11 1 12 18 Denmark....... 7 7 6 6 
Other Europe..... 26 26 40 37 «Other Europe..... 27 2 32 £87 
United States. .... ll 9 iil 7 United States..... 14 16 31 14 
Other Western Other Western 

Hemisphere... . 4 56 14 10 Hemisphere. ... . 11 10 4 «11 
Wood Pulp....... 21 19 27 +25 ™BaseMetals&Mfrs 17 14 14 138 
Paper and Mfrs... 8 7 16 15 Coal, Petroleum 
Wood and Mfrs... 18 11 11 It and Products.. 46 15 14 18 
OD Ta 6 006208080 1 18 6 Machinery & Ve- 


1 6 
&Mirs. 14 15 10 «10 ee 14 #16 «615 —«(15 
Ve- Textile Fibers and 
baaéeneeean 18 18 16 18 Manufactures... 138 12 20 17 


' Including Austria, July-December. 


Volume of Trade: Indexes are adjusted for coverage. 1949 figures 
are derived from unit values and total values of trade. Exports 
cover 78 per cent and imports 77 per cent of total trade in1949. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks comprise all commercial banks. Foreign Assets include 
a small amount of gold. Cash refers to vault cash and deposits 
with the National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. _ Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposi‘s. Time Deposits: Other Banks’ 
deposits subject as a rule to 45 days’ notice of withdrawal, savings 
accounts, and deposits subject to one to six months’ notice. Govern- 
ment Deposits: Deposits of the Government and official entities 
in the National Bank. Government deposits in the Other Banks 
are negligible. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 


30 of year indicated. Data represent consolidated accounts of the 
Working Budget and Capital Budget on a cash basis as transacted 
in the checking accounts of the Treasury and National Debt Office 
at the National Bank. Revenue: Beginning February 1947, the 
Central Government began to raise funds for local authorities. 
Payments to the local authorities are deducted from total Central 
Government Revenue. The figure for the fiscal year ending June 
30, 1944 does not include a profit of 442 million kroner arising from 
the reorganization of the Capital Budget. Cash Decrease or In- 
crease: Changes in the balances of the Treasury and the National 
Debt Office at the National Bank. Domestic Debt: Represents 
the total Central Government debt. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data refer to 


3 per cent perpetual loans and are annual and monthly averages. 
Corporate Bond Yield: Based on mid-month quotations of the 34 
per cent Swedish industrial loan through January 1945, and of the 
3 per cent loan thereafter. Discount Rates: The discount rates 
charged customers by representative banks in Stockholm on loans 
up to three months were 2.5-4.0 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 

Dees 26, 1968... ..2.0- 3.0-4.0 per cent July 1, 1941....... 3.0-4.5 per cent 
ie a cae eneee 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
Bt Be Bi ec ccvcees 3.5-5.0 per cent eee 2.5-4.5 per cent 
May 30, 1941........ 3.0-5.0 per cent 


The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 


Date of Change Rate Date of Change Rate 

SS Se 2.5 per cent Aug 9, 1940............ 3.0 per cent 
ass cc ccaeas 3.0 per cent May 29, 1941.......... 2.5 per cent 
Ee ee 3.5 per cent sf =e 2.0 per cent 


Share Prices: Affarsvalden indexes compiled from shares on the“‘A”’ 
list of the Stockholm exchange based on end of month quotations 
and annual averages thereof. 


PRICES AND WAGES: Wholesale Prices: General index is based on 527 


prices of domestically produced and imported goods. The export 
index is based on 167 prices weighted by export quantities in 
1934/36. The import index is based on 204 prices (c.i.f.) weighted 
by import quantities in 1934/36. Unit Value of Exports: Sawn 
Timber: Unit value of exports in 1937: 51 Swedish kroner (13 
U. S. dollars) per cubic meter. Newsprint: Unit value of exports 
in 1937: 129 Swedish kroner (32.90 U. S. dollars) per short ton. 
Cost of Living: Covers 49 cities. Wages: Beginning 1948 all workers 
in mining and manufacturing; prior to 1948 all workers in mining, 
manufacturing, transportation, and commerce. 





PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers nearly 100 per cent of total industrial production, weighted 
py the net value ot production in 1935. Agricultural Production: 
FAO index, 1934 /38 =100: 


1946 /47 ; 104 1947 /48 101 1948 /49.. . 106 


Gross National Product: Rough estimates for 1943-1945. Gross 
National Expenditure at Market Prices (in billions of kronor): 


1938 /39' 1946 1947 1948 1949 








Personal consumption 8.43 14.64 16.07 17.40 17.50 
Government current expenditure... 1.13 2.27 2.58 2.85 2.95 
Gross public domestic investment .79 1.77 1.99 2.44 2.77 
Gross private domestic investment 2.38 4.29 5.59 5.29 4.66 
Net foreign investment — .05 —.09 —1.46 — .47 4.36 

Total.... 12.68 22.88 24.77 27.51 28.24 


July 1/June 30. 


SWITZERLAND 


SUMMARY OF EXCHANGE SYSTEM: Beginning September 23, 1949 all 


transactions in U. S. dollars are conducted at rates prevailing in the 
free market with the Swiss National Bank taking such action as is 
necessary to keep exchange fluctuations within the limits of the 
present parity. Actually, there is no fixed parity for the Swiss franc 
at present but under the decree of September 26, 1936 the Swiss 
National Bank is authorized to maintain the value of the franc 
between the prescribed limits of 144.7 and 163.7 frances per troy 
ounce of fine gold (or 4.13 - 4.68 francs per U.S. dollar). Since 
September 26, 1949, the free rate has been maintained at approxi- 
mately 4.31-4.34 francs per U. S. dollar. Prior to this time 
there had existed both an official rate maintained by the Swiss 
National Bank and the free market rate. Exchange had been 
supplied at the official rate without limitation and importers were 
required to purchase exchange at this rate. The Swiss National 
Bank would, however, purchase exchange arising from proceeds of 
specified transactions only. These included authorized exports, 
certain invisible receipts covered in payments agreements, fixed 
amounts of dollar exchange from travelers, and income from certified 
Swiss-owned assets in the U.S. and Canada. All other transactions 
had been conducted in the free market in which the dollar had 
been quoted at a discount ranging from approximately 30 per cent 
in early 1946 to 7 per cent in the middle of September 1949. Follow- 
ing the devaluations of various currencies in September 1949, the 
Swiss franc lost all its premium over the U. S. dollar in the free 
market and the present single rate was announced as being the effec- 
tive rate for all transactions. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S. after September 1946 are not strictly com- 
parable with the earlier data, owing to the exclusion in October of a 
U. S.-owned account formerly reported as Swiss. As of June 30, 
1947, official holdings amounted to 67 million dollars, private hold- 
ings to 329 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1987 1988 1948 1949 1937 1938 1948 1949 
Gommeny cnciee ake 16 16 2 9 Germany......... 22 2 6 9 
United Kingdom.. 11 11 4 5 DR ccspsecsc0 ae oe 8 10 
cc hbhekncks ll 9 10 7 United Kingdom 6 6 7 7 
Belgium- Other Western 
Luxembourg... 3 3 10 9 Europe......... 21 21 27 24 
Other Western United States.... 7 8 19 20 
Sas 20 21 25 23 
United States.... 9 7 #18 «12 
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1937 1938 1946 1947 
Clocks, Watches 
and Parts...... 19 18 23 24 
Other Metal Mfrs. 31 35 28 31 
Silk, Cotton, and 
Ps stsaaxnee 18 16 19 17 
Chemicals....... 15 15 15 17 


Volume of Trade: Quantities valued at 1938 prices. Indexes 
covered 100 per cent of the value of trade in 1938. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated, 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as ‘‘Grossbanken.” 


Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Annual data are for calendar years and refer 
to closed accounts of the general budget of the Confederation. Data 
do not include transactions of autonomous public entities such as 
the Federal Railways and Post, Telegraph, and Telephone Services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 
end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. From 
June 1948 until May 1949 the rate is the average of the spread of 
1.50-1.75 per cent. The discount rate of the National Bank has 
been 1.5 per cent since November 26, 1936. Share Prices: 26 indus- 
trial shares until the end of 1945; 32 shares through January 1948; 31 


shares thereafter. End of month quotations and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 
end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with unit values applied to 1938 
quantities. Since 1945 the indexes cover a small number of com- 
modities with unit values applied to average of 1929/38 quantities. 
Cost of Living at the end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934 /38 =100: 


1946 /47 110 1947/48. . . 100 1948 /49...... 104 


National Income: At factor cost. 


SYRIA AND LEBANON 


SUMMARY OF EXCHANGE SysTEM: The current exchange system consists 
of a basic official rate and a free rate at which most transactions are 
conducted. The official buying and selling rates of 2.19 and 2.21 
pounds per U. S. dollar are currently being used for government 
purposes, for 10 per cent of non-export proceeds, and to cover local 
expenditures of foreign concessions in these countries. In Lebanon 
80 per cent of the local expenditures of all commercial companies 
having Government contracts must be covered at the official rate. 
All export transactions and all licensed imports and other authorized 
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transactions have been conducted at the free rate since September 
26, 1949. 

From November 1948, following official recognition of the free 
rate in Lebanon, to September 1949, 10 percent of export exchange 
proceeds also had been sold at the official rate. Syria had recognized 
the free rate in August 1948, and from August to November had 
required that 20 per cent of exchange proceeds be sold at the official 
rate, but in November this requirement was adjusted to that es- 
tablished by Lebanon. Although not officially recognized prior to 
this, the free rate had been used for a large portion of exchange 
transactions since 1946. 

Prior to the signing of the Franco-Lebanese financial agreement 
in January 1948, Syria and Lebanon had maintained a common 
exchange control and monetary system. However, on February 3, 
1948, the Lebanese Government withdrew Syrian currency from 
circulation within its territory and although officially quoted at 
1 to 1, the Lebanese pound developed a slight premium over the 
Syrian pound. This premium, as measured by the free market 
U. S. dollar rates for both these currencies, is currently approxi- 
mately 4 to 5 per cent. 

Average free market quotations for the pound sterling in Beyrouth 
and the cross rates resulting from the free market pound and U. S. 
dollar quotations are as follows: 





Free Rate 
(Syrian-Lebanese pounds Cross Rate With Per Cent of 
per pound sterling) U. S. dollar Official Parity 
1946—Oct......... 10.60 $3.17 79 
es 4:4 e0a we 10.21 3.08 77 
1947—Mar 9.73 3.08 76 
June 9.28 3.26 81 
Sept 9.53 3.22 80 
ce seecee 10.42 3.21 80 
1948—Mar 10.86 2.98 74 
See 10.96 3.16 78 
ERs 0000000 11.54 3.23 80 
iS «psa ewee 11.50 3.19 79 
1949—Mar......... 11.50 3.36 83 
MO i va0-090 9.46 3.14 78 
Pee 9.03 3.01 75 
Sept 15/17... 9.47 3.12 77 
18/26... No quotations 
27/30. 8.21 2.71 97 
eS 8.43 2.64 94 
Nov 8.33 2.63 94 
Dec 8.04 2.49 89 
1950—Jan. 8.08 2.51 90 


EXCHANGE RaTEs: Averages during periods for which rates were de- 


termined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Syria and Lebanon. There are no other 
holders of gold. Foreign Exchange holdings of the Office of Ex- 
change, established as an independent agency on November 12, 1941. 
Previously it acted only as an agent of the French Metropolitan 
Exchange Office. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Beginning 1946, imports of 
crude oil from Iraq, destined for the refinery at Tripoli, are not 
included. The 1945 value of such imports was 4.5 million Syrian- 
Lebanese pounds. Exports and imports covering the period 
1939 /1945 are not adjusted to exclude gold. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total txports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Palestine........ 31 28 £36 > acct evans 13 18 11 12 
United States.... 15 6 7 Ee 9 —_-_ — 
PVOMOS........ 18 6 12 United Kingdom. Ii1 13 18 20 
ac oiuak nea 10 8 7 3 United States.... 6 7 #27 #19 
ae 3 3 21 41 
ee 3 4 5 22 
Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Textile Fibers and Cotton Fabric.... 13 12 8 4 
Pabrie......... 25 17 28 24 #=OtherTextileMfrs 16 13 19 13 
Olive Oil......... 11 9 3 2 Machinery and 
Vegetables....... 8 11 9 7 Vehicles....... 8 10 18 18 
Fruits and Nuts. . 8 10 9 5 Iron,Steel& Mfrs. 7 8 8 11 
Hides, Skins, Furs 6 5 4 2 #$=Wheat Flour..... 1 1 1 x 
6566500 5 9 10 15 
Dairy Products... 4 6 8 1 





ASSETS OF BANKS: Data at end of period indicated. Domestic Loans 
and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coin. 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


MONEY AND CAPITAL MARKET: Discount Rate: Annual and monthly 
averages of daily bank discount rates in Beyrouth since 1948. Prior 
to 1948, annual data are December averages. Share Prices: 11 
shares on the Beyrouth exchange at the end of the month, including 
financial and commercial shares. Annual data are monthly aver- 
ages. 


PRICES: Wholesale Prices and Cost of Living: In Beyrouth. 


THAILAND 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of a basic 
official and a free market rate. The official rate is restricted in use 
to the partial surrender of rubber and tin export proceeds and to the 
import of Government requirements, fuel oil, and a few health and 
educational purposes. All other transactions are conducted at the 
free market rate. Free market sterling rates and the resulting cross 
rates with the U. S. dollar are as follows: 


Free Rate 
(baht per pound Dollar /Sterling 
sterling) Cross Rate 
1947—Dece 58.88 3.12 
1948— Mar 60.75 2.86 
June 60.00 2.93 
Sept 60.20 3.14 
Dec 61.56 3.14 
1949— Mar 62.31 2.92 
June 60.66 2.75 
Sept 60.48 2.79 
Dec 57.15 2.49 
1950—Jan 58.47 2.45 


FOREIGN TRANSACTIONS: Value of Trade: 1937 through 1939, years be- 
ginning April 1 of year indicated. Data for 1940 projected from 
April /December returns: exports 183 and imports 124 million baht. 
Beginning 1941 calendar years. Data for 1942 through 1944 not 
adjusted to exclude gold. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1948 1949 1937 1938 1948 1949 
Malaya, Singapore 65 33 Japan.. 17 11 
United States 13 18 Malaya, Singapore 015 12 
Hong Kong 12 10 United Kingdom 15 11 
United Kingdom. . 2 5 China. . 13 
India... — 12 Indonesia. il 3 
Indonesia 8 United States 7 21 
Japan 1 6 India 7 6 

Hong Kong.. 22 

Rice. . 46 49 53 55 
Tin 23 «15 7 5 
Rubber. . 14 13 14 18 
Teak. 6 3 4 3 


' Based on January /September data of partner countries. 


Balance of Payments (in millions of baht): 











1948 
Goons AND SERVICES —-—— 
Exports (f.o.b.)..... 2,451 
Imports (c.i.f.). .. ars ; . =1,727 
Trade balance. . 724 
Foreign travel dies ; ‘ 12 
Investment income : —7 
Government. . : ‘ —39 
WG dc cieees : ; —5 
Total.. wigs ; habs ; ‘ ‘ 685 
OTHER NON-COMPENSATORY TRANSACTIONS 
War damage claim ‘ ; ‘ —25 
Am ortization a : —21 
Wr taecens ; uae or ; —46 
ERRORS AND OMISSIONS... ‘ aa ‘ — 384 
Surplus or Deficit (—)..... wean ewuduad er ain 255 
COMPENSATORY OFFICIAL FINANCING 
Grant to China ‘ ved ‘ —3 
Drawings on loans. , 4 
Sterling balances.... ‘ ont —30 
Dollar balances. 3 5 —41 
Other foreign exchange ee itera cls pemuiaes a ; —186 
MG esd cndatesedaneus Senenewees — 255 













































ASSETS OF THE CENTRAL BANK: As of the last reporting date of period. 
Domestic Credits: Government securities owned by the Issue and 
Banking Departments and total advances and discounts. 


ASSETS OF OTHER BANKS: Data as of last reporting date of period. Other 
Banks are all reporting commercial banks operating within Thailand. 
Non-Government Credits: Prior to 1946 loans and advances only; 
beginning 1946 loans and advances and bills discounted. 


CURRENCY AND Deposits: Data as of last reporting date of period. 
Currency: From 1937 through 1941 total notes and coin issued by 
Treasury; beginning 1942 only notes issued by the Central Bank 
less amounts held in the Banking Department. Deposit Money: 
Total sight deposits in the Central Bank plus total national cur- 
rency sight deposits in Other Banks. Money Supply: Currency 
and deposit money as indicated, minus cash reserves of Other 
Banks. 


Prices: Rice: Price was 2.88 baht (1.05 U. S. dollars) per 100 pounds 
in the base period 1938 /1939. 


PRODUCTION: Rice: Data for crop years ending June 30 of the year 
indicated. Production in base year 1936/37 was 3.4 million 
metric tons. Agricultural Production: FAO index, 1934/38 =100: 
1946/47..... 104 1947/48 117 1948 /49...... 124 


TURKEY 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling 
rates are 2.80 and 2.8252 liras per U. S. dollar. From November 
28, 1939 to September 9, 1946 a system of variable premiums had 
been in effect for all transactions. These variable premiums, based 
on the official rates for the various currencies, had the effect of 
creating an approximately uniform premium for all currencies at the 
level equivalent to that quoted for the U.S. dollar. On September 
9, 1946 this system was abolished and the lira was revalued to its 
present rate of 2.80 lira per U.S. dollar. A detailed description of 
the exact premiums applicable to the various currencies may be 
found in the November 1948 issue of International Financial Statis- 
tics. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Turkish 
liras): 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b.)..... 439.0 207.1 656.7 668.4 
Non-monetary gold............... ; — 23.8 _— - 
Freight and insurance............... ee 8.8 22.4 13.2 37.2 
Investment income.................. Sekar kane -= 4 — 1.8 
i cai cas ce awa eke Gils Mipie ae 1.8 16.0 8.2 29.2 
Private remittances. ................ ivce kes 6.8 — 2.1 — 
Ns we eRe Resdeonas jac see 1.1 -- 5.3 —_— 
RU ee ee oe a 457.5 269.7 685.5 739.7 
Capital and Monetary Gold 
no kd seinen ees’ Cy Mee eer 28 _ 3.6 _ 
ae pe Oe ee ex wae _ 4 2 _ 
Official : 
Gold subscription: IMF,IBRD..... ....  .... — — $32.6 
Ree Seki) 1eke 6.2 39.0 28.0 91.3 
Payments and clearing agreements... .... .... — 25.6 — 102.5 
ES SER eee Sit” ere ei a — 14.0 —_— 
Other short-term ‘net)............ ine: owe — 6.1 25.1 _ 
RR ERE SESE aka) codteh 10.8 — 182.6 _ 
aie a ken ce bee sees ie wi 18.1 71.1 253.5 226.3 
Errors and Omissions............... — 184.8 27.0 _— 


‘ Includes interest on government debt. 
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Value of Trade data refer to exports of home-produced goods and 
imports for home use. Values shown were stated officially to be 
calculated at official rates. Distribution of Total Value of Trade 
by country and by commodity: 
Per Cent of Total Exports 
1987 1988 1947 1948 
Germany......... 37 48 — 


Per Cent of Total Imports 
1937 1938 1947 1948 


4 Goermany......... 42 47 — 1 
United States..... 14 12 24 22 #£United States..... 15 10 33 23 
United Kingdom... 7 3 16 15 United Kingdom... 6 11 18 24 
MD ssckiuncsas S a Ro ssa e eas .s £6 #& 6 
a 32 27 29 $1 
Fruits and Nuts... 16 26 16 15 
Volume of Trade: Quantities valued at 1938 prices. Tobacco: 


41 thousand metric tons valued at 44 million Turkish liras in 1937, 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
weighted by unit prices in 1936 /38. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are inciuded. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
it was changed to 4 per cent. 


PRICES: Wholesale Prices: 139 prices of 90 commodities, mainly in 
Istanbul, weighted by production for domestic use and exports in 
1938. Unit Value of Trade: Tobacco: Unit value of exports in 
base year 1937: 50.34 liras (39.84 U. S. dollars) per 100 pounds. 
Cost of Living: Based on prices of 84 articles, of which 28 are food- 
stuffs, in Istanbul. 


PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 
year, 1937, was 63.9 thousand metric tons. Industrial Production: 
Weighting system based on 1938 gross value of production. Not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: Excludes livestock and dairy products. 
Weighting system based on 1935/36 gross value of agricultural 
production. FAO index, 1934 /88 =100: 


1946/47. . lll 1947/48...... 101 1948 /49...... 120 


National Income: At market prices (in millions of liras): 1935/36, 
1,330; 1943, 5,500; 1945, 5,740; 1947, 6,400; 1948, 7,900. 


UNION OF SOUTH AFRICA 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.78375 U. S. dollars per South African pound 
were established on September 18, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Investments: In February 1948 the Reserve Bank was authorized 
to loan 80 million South African pounds in gold to the United 
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Kingdom under the Financial Agreement of October 1947. The 
Union Government has guaranteed repayment of the loan, and 
has reserved the right to call for repayment in sterling should the 
gold reserve of the Bank fall below 100 million South African pounds. 
Short-Term Assets in the U. S.: Data previous to 1942 are those 
reported by U.S. banks in the New York Federal Reserve District 
only. As of June 30, 1947, 34 million dollars were official and 6 
million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments' (in millions of South 


African pounds): 
First 
Half 
1937 1946 1947 1948 1949 


GoopDs AND SERVICES 














Exports (f.o.b.).. eae 41.1 88.3 96.2 131.2 66.1 
Imports (f.o.b.).. —103.1 —212.3 —299.4 —351.0 —173.7 
Trade balance ‘ —62.0 —124.0 —203.2 —219.8 —107.6 
Nonmonetary gold 80.0 101.6 97.1 99.4 48.1 
Transportation and insurance —-4.9 —18.1 -19.0 ~-19.5 -—10.0 
Investment income.... —21.5 -—22.2 -—23.1 -—23.1 -—14.4 
Government ‘ ‘ —.1 2.0 —4.9 —3.0 —.5 
Other... —5.9 _— —.4 —.7 —-2.0 
Total.... a —14.4 —60.7 —153.5 —166.7 —86.4 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations..... —1.1 5 
Official donations (including UNRRA) — —3.0 —.2 — -— 
Lend-Lease settlement. . . — — 25.0 -- — 
Gold and dollar subscriptions: 
IMF, IBRD.... : -- —.5 —6.2 —_ 
Other special official financing — —2.9 -.1 — -— 
Total.... _ —1.1 —-6.4 -—31.5 — 5 
ERRORS AND OMISSIONS? .. . 6.7 21.0 180.3 82.2 -—7.9 
Surplus or Deficit (—).... —-8.8 —46.1 —-4.7 -—84.5 -—93.8 
COMPENSATORY OFFICIAL FINANCING 
New borrowing............... 1.9 — o os _— 
Gold loan to U. K...... ; _ — — —80.0 50.0 
Use of IMF resources....... _ — ~ 2.5 — 
Short-term balances: 
Due abroad. . ; ; —.3 1.7 —1.8 —.3 
Foreign exchange assets... . : 4.1 62.6 —41.1 21.2 5.7 
Monetary gold... : . 2.8 —6.2 44.1 142.6 8.4 
ois davtexGennwe ds 8.8 46.1 4.7 84.5 93.8 


1 Including the Territory of South West Africa. 
* Including private capital movements and, in 1946, 1947, and 1948 private donations. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 


1937 1938 1946 1947 
United Kingdom. 43 43 33 31 


Per Cent of Domestic Exports 


1937 1938 1946 1947 
United Kingdom . " " 22 


United States. ... 22 |. United States.... 20 17 27 35 
Sn saa5eeKenee 2 4 ill ‘a 

0 ee 30 28 35 

Diamonds....... 8 7 14 


ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 


Assets include gold valued at cost, statutory price plus gold pre- 
mium through May 1946, and statutory price only thereafter. 
Beginning February 1948 includes the Government guaranteed 
gold loan. The sum of Domestic Credits includes small amounts of 
credits to others than Government and Official Entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all commercial banks. Beginning 1943 data differ 
from earlier figures due to changes in the collection of data and in 
the coverage of banks. Although the earlier data include certain 
institutions which no longer comply with the definition of a com- 
mercial bank, the exclusion of these institutions since 1943 has not 
greatly affected the aggregate figures on all commercial banks. Cash 
refers to Reserve Bank notes, subsidiary coin, and balances with the 
Reserve Bank. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 








GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months. 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annuai or 


monthly averages. Yield to maturity on 3 per cent bonds of 
1951/56 through 1943 and on 3 per cent bonds of 1960/70 there- 
after. Treasury Bills: Average rate of discount of 6 months 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re- 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to 3 per cent on June 2, 1941 and to 3.5 per gent on October 3, 1949. 
The minimum overdraft rate of the commercial banks has been 
changed as follows: on May 1, 1934, to 5.5 per cent; on June 9, 1941, 
to 5.0 per cent; on January 1, 1946, to 4.5 per cent; on October 19, 
1949 to 5.0 per cent. Share Prices: Industrial: Index of prices of 
industrial and commercial common shares, weighted by the market 
value of each issue included. At present the series comprises 40 
issues. Monthly data are arithmetic averages of the highest and 
lowest weeks, and annual data are monthly averages thereof. Gold 
Mining: Weighted index of the ordinary shares of 30 producing 
gold mines on the Johannesburg exchange. Based on daily quota- 
tions. 


PRICES: Wholesale Prices: Based on prices of 225 commodities, import 


goods and domestic goods, excluding commodities produced pre- 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Wool: In the grease. Annual data for crop years ending 
June of the year indicated. Weighted average of all types. An- 
nual averages of monthly prices weighted by the quantity sold dur- 
ing the month. Price in base year 1937: 5.3 South African pounds 
(25.838 U. S. dollars) per 100 pounds. Cost of Living: White 
families. 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em- 


ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in the base year, 
1937, amounted to 105,688 metric tons. FAO index, 1934 /38 =100: 


1946 106 1947 114 1948... 125 


National Income: At factor cost. Fiscal years beginning April 1 of 
year indicated. National Income by Industrial Origin: At factor 
cost (in millions of South African pounds): 

1938 1939 1945 1946 1947 


Sempeute aa ‘ a 50.0 52.9 83.8 99.9 121.8 
inin aia a at <a ; 81.5 98.3 95.0 86.4 87.8 
Manulncturing ; ’ aan i 69.7 75.6 140.0 155.6 175.1 
Government... . i were ‘ : 40.5 41.2 64.4 982.7 98.4 
All Other... ‘ 4 . 153.1 166.0 313.0 309.8 324.1 
Less: Net income paid abroad....... —30.0 —28.0 —21.7 —35.0 —39.8 

ada CAD Seed etaconeabenis 364.8 406.0 674.5 699.4 767.4 


UNITED KINGDOM 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.79875 U. S. dollars per pound sterling were 
established on September 19, 1949. 









GOLD AND FOREIGN ASSETS: Data at end of period indicated. By the 


end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 


sterling): 
1938 1946 1947 1948 





GoopDs AND SERVICES 











Exports (f.o.b.)... 533 889 1,100 1,555 
Imports (f.o.b.)'. . . ; —835 —969 —1,515 —1,752 
Trade balance... . — 302 —-80 —415 —197 
Shipping ?...... a ; 20 27 28 57 
Investment income ’.. . 175 73 47 66 
Government............ : —16 —257 —102 —li1l1 
Ne cago ae 6 se ae : ; 53 9 _ 145 
eh. cose seh ie x win pat —70 —228 —442 —40 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private capital movements *...... 138 —276 —263 
Civilian supplies for Germany... . . —40 —80 —17 
Relief and rehabilitation..... ; : : —114 —62 —14 
Repayment of U.S. and Canadian loans. —32 —36 —25 
bald cubeast tions: IMF, IBRD... ; —7 -51 —6 
Other special official financing *.. ‘ ; 52 20 -1 
Pt caatk shaw kaaneekee ; ‘ -3 — 485 —326 
Gargius er Deficit (—)................. —231 —927 — 366 


COMPENSATORY OFFICIAL FINANCING 
Movement in sterling balances: 











Sterling area countries‘...... — 36 —99 79 
Non-sterling area countries. . . : : 73 -1 —247 
Argentine railways’............ ba herase — — 134 
SE ceo 5cs reese 6s 6 eae -- — 169 
Drawing rights extended.......... a ; — — -6 
U.S. and Canadian credits.... 279 812 87 
South African gold loan...... — —_ 80 
Use of IMF resources........... — 58 15 
Movement in reserves: 
Gold and dollars......... : —52 152 55 
Other foreign exchange... .. ; ; —33 5 abs 
eS eae oe ; 231 927 366 


1 Adjusted for changes in stocks held abroad. 

2 Including estimated freight on UNRRA shipments, excluding oil freight and 
tankers’ disbursements. 

* Excluding income from direct investment abroad in oil, insurance and shipping, 
which is included under “other.” 

*See footnote 3. Also includes private donations, and estimated errors and 
omissions on current account and, in 1946, overseas investment in petroleum. 

* Including amounts of 66 million pounds in 1947 and 83 million pounds in 1948 
for overseas investment in petroleum. 

‘The Australian and New Zealand gifts of 30 million pounds in 1947 and the 
amount of 45 million pounds received from India in 1948 under the Agreement of 
July, 1948, have been set off against the corresponding movements in sterling bal- 
ances. 
Sale of British railways in Argentina (150 million pounds) advance to 
Argentina under Andes Agreement (—100 million pounds), repayment of advance 
in form of goods shipped without current payment (84 million pounds). 


Value of Trade: Data do not include diamonds beginning 1946, and 
silver beginning 1948. Distribution of Total Value of Trade by 
country and by commodity: 
Per Cent of Total Exports 
1937 1988 1947: 1948: 


v er Cent of Total Imports 
1937 1938 1947: 1948: 


Sterling Area?..... 39 40 47 49 #£Sterling Area*.... 31 32 31 36 
United States..... 8 10 5 4 United States..... 11 18 17 y 
SE 5 4 4 SB “GRRE. ov cscnscs 9 8 13 10 
Other Western Other Western 

Hemisphere... . . 9 8 8 9 Hemisphere.... . 13 11 17 += «#16 
Western Europe... 33 32 31 31 ##Western Europe... 24 25 18 20 
Eastern Europe.... 8 8 4 3 Eastern Europe... 9 8 3 4 
Australia, New Australia, New 

Zealand........ 10 10 10 «12 Zealand........ 12 18 10 «18 
India, Pakistan, India, Pakistan, 

RE, coerense 7 7 9 8 SG kab ead's 7 7 7 6 


1 Unadjusted to include silver. 
* Sterling Area as of March 1948. 


Per Ce it of Domestic Exports Per Cent of Total Imports 
1937 1935 1947 1948 1937 1938 1947 1948 
EE ree 26 2: 18 19 ~~ Textile Fibers... 11 9 8 ll 
Mach. and Vehicles... 20 25 35 36 Animalsand Meat 9 11 9 7 
Iron, Steel, and Mfrs. 9 v 7 7 #Grainand Flour. 9 8 8 10 
| RRR penoeagniata 7 8s — 2 Dairy Products.. 7 8 7 6 
Chemicalsand Drugs. 5 5 6 5 Petroleum...... 5 5 6 8 
Non-ferrous 
Metals....... 5 4 4 4 


Volume of Trade indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). 
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ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits to Government: Investments (including 
some securities other than Government securities) Treasury deposits 
receipts, and Treasury bills discounted. Credits to Business and 
Individuals: Includes advances and money at call and short notice, 
Advances, which comprise the largest part of these credits, are 


classified below by economic groups for all member banks of the 
British Banker’s Association. 








1946 1947 1948 1949 
Nov Nov May Aug Nov May Aug Nov 
ADVANCES (Millions of Pounds Sterling) 
Official Entities. . . 73 83 719 86 92 84 88 86 
Finance......... 81 104 107 108 106 131 133 =187 
Individuals...... 295 360 382 384 384 408 418 418 
Commerce and In- 
wee. ccns 492 672 784 803 798 865 858 892 
MO cue k snes 941 1,219 1,351 1,381 1,380 1,488 1,497 1,534 


CURRENCY AND Deposits: Money Supply: Annual data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1 


of year indicated. Monthly data do not cover exactly the same 
consolidation of accounts as the annual data. For public enter- 
prises only net payments to and from the Government are included. 
Revenue: Monthly data include seigniorage profits. Expenditure: 
Figure for 1937 includes 200 million pounds sterling transferred to 
the Exchange Equalization Account. Subscriptions paid to the 
International Monetary Fund and the International Bank are 
included to the amount of 427 million pounds sterling in 1946 and 
16 million in 1947. Domestic Debt: Annual data relate to gross 
debt of the Treasury less holdings by the National Debt Commis- 
sioners. Monthly figures refer to domestic and foreign debt and 
are not adjusted to exclude holdings of the National Debt Com- 
missioners. Data comprise capital stock issued in connection with 
the nationalized industries, not reflected in Net Borrowing, to the 
amount of 58 million pounds in 1945, 78 million in 1946, and 31 
million in 1948. Foreign Debt: Data exclude debts arising from 
World War I, amounting to 1,032 million pounds sterling at the 
end of 1945, and include 161 million pounds sterling in 1945 repre- 
senting the U. S./U. K. Lend-Lease settlement, reduced 7 million 
pounds in 1948. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows:.on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Share 
Prices: Investor’s Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 
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PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
of all items in the trade returns. Beginning in 1939 data represent 
indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
returns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937/38. Data for earlier periods are obtained by 
applying to that budget the retail prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consumers’ prices rose 
about 66 per cent from 1938 to December 1947. Wages: Weekly 
rates comprising all economic activities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


building, shipbuilding, and public utilities. The index is based on 
about 400 series compris ng mainly physical output and represents 
an arithmetic average weighted according to value added in 1946. 
Coal: Great Britain only; includes open cast coal. Production 
in the base year, 1937, was 244 million metric tons. Steel: Steel 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand 
metric tons. Agricultural Production: FAO index, 1934/38 =100: 


1946/47..... 114 1947/48...... 108 1948/49...... 121 


National Income: At factor cost. Adjusted for international com- 
parison by adding employers’ contributions to social insurances. 
Due to minor conceptual differences, figures for 1939-1945 are not 
strictly comparable with those for 1988 and 1946-1948. Gross 
National Expenditure at Market Prices (in millions of pounds 


sterling): 

1938 1946 1947 1948 
PRON SIN os 5 5n 50s 5ascaccenaes 4,296 6,741 7,465 8,004 
Government current expenditure... . f 735 2,471 = 1,914 

















Gross public domestic investment... aikca 173 300 429 
Gross private domestic investment............ 597 985 1,631 1,923 
PEGE TORUNE SVONUIIORG: 5 oo 5 cece evecvavecccs —70 —380 —630 —120 

MNGR naa PANO CR RATHER ETA See ees 5,731 10,117 10,944 12,150 


UNITED STATES 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U. S. dollars. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 


GooDs AND SERVICES 


1938 1946 1947 1948 



































IIR ooo gy wigiais Ses. a en waeengs 3,243 10,287 15,102 12,931 
EE oso oSiacicn-eealsekw sed saaeee —2,177 —5,079 —6,001 —7,632 
eo wa wav Ree ade 1,066 5,208 9,101 5,299 
ES oa oo ec heise aa denna net -173 -205 -210 -—294 
NS ooo eis sac Ad SERA EROS TSS — 36 841 1,008 394 
TS Se Pore rer ee tier ere 431 764 $1,007 1,391 
WES US Giisex Chick picwens aca thuied vaeeweate 31 1,332 627 —114 
ME Gas ih kabeceu wens aee aia 1,319 7,940 11,433 6,676 
OTHER NON-COMPENSATORY TRANSACTIONS 
eal. sae ae aaneieeane a4 -—153 —591 —565 —645 
er er 83 —487 —1,152 —1,602 
Lend-Lease settlements, etc................ 3 238 460 389 
U.S. Government loan repayments.......... _— 247 317 577 
U.S. Government grants................... -—21 —64 —93 sain 
U.S. Government loans.................+:: — —83 —86 —68 
IBRD development loans.................. — a — —12 
Mane Ne aha Goa wane ress awe e —-88 -—740 —1,119 —1,361 
ERRORS AND OMISSIONS................0005 249 156 1,004 1,242 
Surplus or Deficit (—)............. 1,480 7,356 11,318 6,557 


1938 1946 1947 1948 





COMPENSATORY OFFICIAL FINANCING 
U.S. Government 














Grants extended.......... aes awe — —917 —1,601 —4,011 
Loans extended... eats ; i — —3,038 —4,036 —1,406 
International institutions 
Es 4. 0 e0'sie-5e0:68-0% — —1,524 -—577 —89 
IBRD loans....... ss scshaeln ea ee — = —300 —181 
ee eee ree add _ — -462 -—197 
Fors Governments 
se of dollar assets‘... . sda 319 —1,270 —1,495 856 
Net sales of gold to U.S... . —1,799 —607 —2,847 —1,529 
Total... . i savebnead . —1,480 —7,356—11,318 —6,557 


' The differences between the trade figures here and those shown in the country 
section are mainly accounted for by the exclusion here of surplus property transfers 
abroad and the inclusion of non-monetary gold movements. 

* Net undistributed profits of U.S. subsidiaries abroad, amounting to $39, $160, $160, 
and $419 million in the four years, have been included as investment income received, 
credit, and as an outflow of U.S. private capital, debit. 

‘Included with compensatory grants. 

* No sign indicates accumulation of dollars by foreign countries. 


Value of Trade: Export totals include all aid and relief shipments 
including goods supplied to occupied areas by the U. S. armed 
forces. These civilian supplies are included in the totals published 
in some United States sources beginning 1947, and in others, 1948, 
The composition of the total, 1941-1947, is as follows, in millions 
of U. S. dollars: 


1941 1942 1943 1944 1945 1945 1947 
Totalexports(IFS) 5,153 8,082 12,996 14,539 10,616 10,223 15,371 
5, 653 24 


Lend-lease....... 739 4,933 10,357 11,298 562 

Civilian supplies. . — _— _— 155 724 447 910 
UNM ccccenss — _— _— 1 353 1,014 387 
Other aid and relief 40 27 58 120 126 108 338 
Se kscacce aa 6 2 31 127 91 36 31 
Other exports..... 4,368 3,120 2,550 2,838 3,760 7,965 13,681 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Sterling Area'.... 25 26 18 16 Sterling Area'..... 24 23 20 19 


OM BM MW 0H Cote... BB BB Bea 
Other Western Other Western 

Hemisphere.... 19 18 27 27 Hemisphere...... 23 25 40 36 
United Kingdom.. 16 17 7 5 United Kingdom... 7 6 4 4 
Other British Com- Other British Com- 


monwealth..... 8 7’ 2. monwealth...... 15 ll 17 16 
Other Western Other Western 

Europe........ 22 22 2 29 a5 566 c sci 17 +19 9 10 
Eastern Europe... 3 5 3 1 Eastern Europe... 4 5 3 2 


' Sterling area as of December 1948. 
Per Cent of Domestic Exports Per Cent of Imports for Consumption 
1937 1938 1947 1948 1937 1938 1947 1948 
Mach. and Vehicles 27 * a @ Baeble. .....-. ee 6 6 4 


Iron, Steeland Mfrs 1 7 7 Non-ferrous Metals 
Petroleumand Prod 11 13 4 5 excl. Precious... 7 5 8 9 
Raw Cotton....... 11 7 3 4 Sugar, Cane...... 6 7 4 
Textiles, excl. Raw IN cca asx <a.nia'g 6 11 10 

ING i a-951-5 6: 3 9 7 Vegetable Oils and 
Tobacco and Mfrs. 4 6 2 2 ilseeds........ 4 4 4 
Chemicals and Prod. 4 4 6 6 Newsprint........ 4 5 6 6 
Grains and Prep... 3 7 12 14. Paper BaseStocks. 4 4 5 4 
Wool, Raw....... 3 1 4 4 


Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 
per cent of the value of imports for home use in 1947. The index of 
export volume is-slightly higher than that published in the United 
States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub- 
lished here refers to the same composition of trade as is reported for 
the total value of trade except that the value of trade includes 
reexports also. Indexes are constructed by the ‘‘Ideal Formula.” 


ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi- 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks in the continental United States. 
Cash: Vault cash and deposits of the Other Banks with the Federal 
Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the continenta! United States and 
possessions. Deposit Money: Demand deposits of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
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Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks. Beginning 1947, monthly data are as 
of the last reporting day of the month. Government Deposits are 
Treasury deposits with Federal Reserve Banks and demand deposits 
of the Treasury in all other banks in the continental United States. 
Beginning with December 1938 the Treasurer’s open account time 
deposits are included. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 30 


of year indicated. Data represent cash operating income and outgo 
of the consolidated general budget and trust accounts generally on a 
gross basis. However, the Post Office Department accounts are 
included on a net basis and do not include the transactions of the 
Postal Savings System. Refunds of taxes have been excluded from 
Expenditure and deducted from Revenue. Expenditure: Pay- 
ments in the form of Government obligations (i. e., non-cash debt 
transactions and interest accruals such as Armed Forces Leave 
Bonds, subscriptions in the form of notes payable on demand by the 
International Fund and Bank, etc.) are included only at the time 
of their cash redemption. Net Borrowing: Net cash proceeds of 
direct, guaranteed, and non-guaranteed loans from the public. 
Cash Decrease or Increase: Change in General Fund account. In 
fiscal 1947, also includes 1.8 billion dollars drawn from the Exchange 
Stabilization Fund to meet the subscription in gold and dollars to 
the International Monetary Fund and a transfer to the General 
Fund balance. Domestic Debt: Includes direct and guaranteed 
cash and non-cash debt obligations not held by the Treasury, trust 
accounts, and investment accounts of Government corporations 
and agencies. The period to period increase differs from the cor- 
responding figures for Net Borrowing because the non-guaranteed 
debt balances of Government agencies are not included whereas 
Net Borrowing does account for these amounts, and because non- 
cash debt and interest accruals are here included that are not in- 
cluded in Net Borrowing. 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


Government bonds maturing or callable in 15 years or more. Data 
through 1941 are for partially tax-exempt bonds; thereafter for 
fully taxable issues. Industrial Bond Yield data are unweighted 
arithmetic averages of daily yields computed by Moody’s Investors’ 
Service on the basis of closing prices of individual bonds. 40 
prime industrial bonds are included with occasional substitutions. 
Short-Term Government Bond Yield: Government bonds and notes 
as follows: 1937 through 1942, annual average rates on 3 to 5 year 
bonds and notes, partially tax-exempt through 1940 and fully taxable 
thereafter; 1943 to date, yields on 3 year fully taxable government 
bonds compiled by Moody’s Investors’ Service. 1943 through 1947 
data are averages of the last Tuesday of the month; thereafter the 
average of all Tuesdays. Treasury Bills: Rates on new issues 
of three-month bills offered within the period. Discount Rate of 
the Federal Reserve Bank of New York has been changed as fol- 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
tances. Call Money: Average weekly rates for call loan renewals 
on the New York Stock Exchange. Share Prices: Data are 
averages of Wednesday closing prices or of the last preceding sale 
of 365 industrial shares. Compiled by Standard and Poors Investors’ 
Service. 


PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 


the first commercial transaction; weighted by quantities marketed, 
principaily in 1929 and 1931. Unit Value of Trade: Index of unit 
value of exports refers to total exports less lend-lease and civilian 
supplies. Lend-lease transactions, included in the index as published 
by the United States, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 








to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942--127, 1948—140, 1944~— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers about 97 per cent of the total value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAQ 
index, 1935 39 =100: 


1946 47 129 1947/48 127 1948 49 138 
National Income: At factor cost. Quarterly totals are annual rates of 


quarterly data and adjusted for seasonal variation. Gross National 
Expenditure at Market Prices (in billions of U.S. dollars): 


1938 1939 1940 1946 1947 1948 1949 


Personal consumption 64.5 67.5 72.1 147.8 166.9 178.8 178.7 
Government current expend- 

iture { 12.8 13.1 13.9 30.7 28.8 36.7 43.3 
Gross public domestic invest - ( 

ment 
Gross private domestic 

investment 6.3 9.9 13.9 29.5 31.1 45.0 37.3 
Net foreign investment 9 1.5 4.7 8.9 1.9 4 

Total 84.7 91.3 101.4 212.6 235.7 262.4 259.8 


Average annual rate of first three quarters (seasonally adjusted). 


URUGUAY 


SUMMARY OF EXCHANGE SYSTEM: On October 6, 1949 the following 


system of exchange rates was established: 


Rate Use 
(pesos per U.S. dollar) 








1.519 Buying rate for proceeds of basic exports of 
meat, wool, linseed, and wheat. Selling 
rate for imports of newsprint and printing 
supplies only. 

1.78 Buying rate for proceeds of oils, dry and salted 
hides and skins, and packing house 
products. 

1.90 Selling rate for general imports. 

2.35 Buying rate for proceeds of woolen yarns and 
by-products and tanned leather and 
manufactures. 

Selling rate for imports of luxuries and non- 
essentials. 


tw 
oo 
Ce 


A free rate, subject to stabilization by the Bank of the Republic, is used for non-trade 
remittances only. 

Prior to Octobe: 6, 1949 those export proceeds now sold at the race 
of 1.78 had been sold at the rate of 1.519 or 1.70 pesos per U. S. 
dollar. Those exporters now eligible for pesos at the rate of 2.35 
formerly sold their proceeds at rates of 1.70, 1.78, or 1.88 and those 
imports for which exchange is now available at 2.45 were formerly 
eligible, in most cases, for exchange at 1.90 pesos per dollar. 

All imports are subject to permit prior to shipment. The official 
selling rate was originally limited to supplying exchange for essential 
imports and the free rate, controlled by the Bank of the Republic, 
was used for all other imports and non-trade transactions. From 
July 1944 to July 1947, the “‘free’’ rate for non-trade transactions 
was 1.785 pesos per dollar and the rate of 1.900 applied to non- 
essential imports. In July 1947 the rate of 1.785 was abolished and 
exchange for all transactions in the free market was made available 
at the same rate until September 1948 when the rate of 1.900 was 
retained for non-essential imports and the free rate became applicable 
solely to non-merchandise transanctions. 

Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions were imposed on the amount of exchange allotted for 
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imports from various countries, limiting this exchange in propor- 
tion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with ‘‘quota”’ countries; (3) a Free Rate 
used for special purchases and imports from ‘‘non-quota”’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 19386 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar): 


Official Controlled Free 
Nis eKasas 1.256 1.927 
Ss ca onws 1.266 1.762 


In 1937 the official and controlled free rates were abolished and the 
present official rate was established for essential imports and for 
imports from quota countries while a free rate was retained for 
other uses. 


EXCHANGE RaTEs: Free market rates since September 1948 are as of 


end of period; earlier data are averages. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any period 
during which a change occurred is the rate in effect for the major 
part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 


the Bank of the Republic in 1937 amounted to 43 million pesos. 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
dollars were official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. dol- 


lars): 
1946 1947 1948 








Goops AND SERVICES 


























Exports (f.0.b.). ahd he eh ica giana ial yeti 164.7 178.5 195.5 
SUROONE TOBA) « o.c o sce ela wenidak alasd a —155.8 —226.2 —214.4 
CS SE Tere = sou 8.9 —47.7 —18.9 
055 5 heen atie go oe O 9.2 14.8 14.5 
PD SIND iis c0dcaccceeconecewees : -9.1 —6.6 —6.0 
st. ets ot Or eh ence eats avaneas 4.1 1.0 —.5 
BE CRS ded CAAR ADRES ReR Oe DEeAN i 13.1 -—38.5 -—10.9 

OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . eicreaee Ra ates ; —1.5 -.9 1.1 
Private capital movements.............-. yee 9.0 26.0 5.0 
Gold subscriptions to IBRD.. Save pees —.2 — _ 
Amortization. arin pts alge wie dete eee ; -1.9 -—2.0 —2.0 
Export-Import Bank loan.. 2.5 2.0 1.3 
CECE VE Ke RG SRS aW sd den eene ea anaes ene 7.9 25.1 3.2 
ee rere eer et Cree rT 1.8 2.2 —2.4 
EF Te A Pivcdicirctcccccevceees 22.8 -11.2 —10.1 

COMPENSATORY OFFICIAL FINANCING 

Compensation for nationalization of British 
CE Sts ea Culp kdGa kaNe eter ices te kas ; _— -7.3 _ 
SEO OTE E OPT OER TE eT —-16.6 -—6.4 4 
ST IIS so nvde 04 cud UNAASVE SD Sete Rew DOCDOS : —6.2 24.9 9.7 
Gh hae CA caer terdsd scene nestn amen tess — 22.8 11.2 10.1 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

United Kingdom... 24 26 18 18 United Kingdom.. 17 20 8 13 
Germany......... 18 24 — — Germany......... 11 146— —l 
Other Europe..... 22 28 46 37 # #£Other Europe..... 20 20 16 9 
United States... .. 14 4 29 28 United States..... 14 12 34 34 
AMBOBUAR. ...6500 10 10 2 S Aepentiog........ 7 5 12 8 
Sti esed iy 3 4 1 See 6 8 9 10 
Other Western Other Western 

Hemisphere... .. 1 1 5 4 Hemisphere... . . mw ue He 
ee 46 44 43 37 # £4Petroleum& Prod. 13 14 5 6 
Beef and Mutton.. 18 20 10 15 #$=Machinery and Ve- 
ag Meat and | ieee il 14 18 28 

re 5 6 6 10 Textile Fibers & 
Hides, Skins, and ieee 11 es ws 8 

ea rn a a a ee 6 7 5 4 


Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in 
1987, the base year. Exports of Wool in 1937, the base year, 
amounted to 41.3 thousand metric tons. 
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ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. Other Banks include all 
domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 


CURRENCY AND Deposits: Currency: Notes issued less bank holdings. 
Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic and, begin- 
ning November 1948, the Postal Savings Banks. Monthly data are 
averages of daily figures; annual data are December averages. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average of quotations for 3.5 per cent external Consolidated Debt. 


PrIcES: Wholesale Prices: Wool (In Grease): Merinos. Price in base 
year 1937: 46.40 Uruguyan pesos (25.86 U. S. dollars) per 100 
pounds. Cost of Living in Montevideo. 


PRODUCTION AND NATIONAL INCOME: Wool (in the grease): Production 
amounted to 52,617 metric tons in 1937, the base year. Agricultural 
Production: FAO index, 1935 /39 =100: 


1946...... 108 ss 1948 110 


National Income: At factor cost, 1943: 523 million pesos. 


VENEZUELA 


SUMMARY OF EXCHANGE SYSTEM: The present system consists of a 
selling rate of 3.35 bolivares per U.S. dollar used for most transac- 
tions and the following buying rates: (1) A basic petroleum rate of 
3.09 bolivares at which the bulk of petroleum proceeds are sold to the 
Central Bank. (2) A marginal rate of 3.05 bolivares used for petroi- 
eum proceeds in excess of the amounts of foreign exchange sold by 
the Central Bank in a given period. (3) A general buying rate of 
3.32 bolivares used for all other exchange proceeds except those re- 
sulting from coffee and cacao exports. Coffee and cacao proceeds are 
exchanged for bolivares at the preferential rates of 4.80 and 4.25 
bolivares for all sales of coffee and cacao made at, prices below a 
specified minimum. Coffee exports are currently being sold at prices 
above these minimums, however, and proceeds above these mini- 
mums are being exchanged at the general rate of 3.32 bolivares per 
U.S. dollar. In addition to the basic selling rate of 3.35, a rate of 
3.09 bolfvares is available for a limited number of Government 
transactions. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 
























1938 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) 
Oil companies............ 166.7 32.9 484.7 76.3 664.6 154.3 
ies cecnhedtateescnns 13.1 69.1 30.1 244.2 25.7 416.6 
Nonmonetary gold........ - 4.7 — et _ Pm _ 
Profits of oil companies '. — 68.5 — 139.0 — 205.0 
Other investment income _ pe _— 3.3 3 5.8 
Other services............ a 4.8 17.6 14.3 58.5 20.4 85.4 
Immigrants’ remittances....... mm) exec — 411.9 _ 15.3 
MUiisivcicsinress Be eee 529.8 533.2 711.1 882.4 
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1938 1946 1947 





Credit Debit Credit Debit Credit Debit 
Capital and Monetary Gold 














Investments in oil industry... . 28.0 _ 70,7 —_ 178.2 -— 
Other private investments..... — — 4.6 _ 15.0 _ 
Private short-term............ = — — 11.0 1.0 — 
Official and banking: 
Long-term (net) sest —_ _ — 6.0 — 16.8 
Short-term (net).... se — 2.3 —_ iv.8 10.2 _ 
Monetary gold....... _ 4.3 — 10.7 _— - 
ee 6.6 82.3 45.4 204.4 16.8 
Errors and Omissions.... . - $1.9 —- $3.5 — 316 


1 Undistributed profits not included. 


Distribution of Total Value of Trade by country and by commodity; 





FEN 





YUGOSLAVIA 


EXCHANGE RATES: Data are annual or monthly averages. In May 
1945 the new dinar was established and all exchange transactions 
were placed under the control of the National Bank. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
term Assets in the U. S. Official and private as reported by 
U. S. banks. As of June 30, 1947 official holdings amounted to 
9 million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Balance of Payments (millions of Yugoslav 





Per Cent of Total Exports Per Cent of Total 'mports 
1937 1938 1946 1947 1937 1938 1946 1948 
Curacao (N.W.I.). 73 73 50 ; United States 53 57 70 738 
United States.... 14 13 26 ; Germany 14 12 — 
United Kingdom. 4 7 6 ~ 


1937 1938 1947 1948 
Petroleum and 


Products....... 89 92 95 97 
RE acne sis ics 6 5 2 1 
| 2 2 1 1 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. 


CURRENCY AND DEposITs: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Central Bank and Other Banks, less all inter-bank 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 
of the year indicated. Data represent gross cash receipts and 
expenditures of the Central Government including such public 
undertakings as the post and communication services. Revenue: 
Includes transferred profits on exchange operations of the Central 
Bank under the prevailing system of multiple rates. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Share Prices: 
End of month data and annual averages thereof of common shares 
in Caracas and Maracaibo. An industrial index of 9 issues since 
1939; prior to that a general index of 12 issues. 


PRICES: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. Home 
Produced Goods and Import Goods are unweighted indexes of price 
relatives. Retail Prices: Cost of food, coal, and soap in Caracas. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 


amounted to 27.7 million metric tons in 1937. National Income: 
1936, 1.5 billion bolfvares. 
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dinars) : 
1938 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 
Exports (f. o. b.) and imports 
Dee Gbatintscks daxexausses Me oe 2,851 18,611 8,637 14,435 
Nonmonetary gold............ 122 _— 36 — $1 a= 
Investment income............ _— 646 _ _— _ — 
PRM MINN. o.c.nso0 ose 0s aon 959 447 186 256 270 415 
Private donations............. 299 = 766 = 1,330 a= 
SI 0G 6's cies. 554440 — — 11,000 — 3,150 — 
Other official donations........ — — 430 — 2,212 
Total.................. 6,897 6,048 15,269 18,867 15,6380 14,850 
Capital and Monetary Gold : 
Long-term (net).............. _— 137 _ 139 — 1,782 
Private short-term............ 100 —_— —_— _ _ —F 
Official short-term (net)....... _ 237 
SNUED WINE 5 ons <n ne dace — 123 os 790 1,654 a 
ee eLkauweetbe 100 497 —_ 929 1,654 1,782 
Errors and Omissions.......... 43 — — 473 oo 702 


Value of Trade: Exports of home-produced goods and imports for 


home use. Imports cover commercial trade only. 1947 and 
totals are exclusive of all or part of trade with Albania. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


1948 § 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Circulation of notes outside the National Bank. Deposit Money: 
Current account deposits of domestic businesses in the National 
Bank. Time and Savings Deposits: Time and savings deposit ac- 
counts in the National Bank and savings deposits in other credit 
institutions. Government Deposits: Current account deposits and 
other credit balances of the Government with the National Bank. 


MONEY AND CAPITAL MARKET: In October 1946, the National Bank 


discontinued the use of a uniform interest rate and applied rates 
varying from 2.5 to 6 per cent according to the type of debtor. The 
following rates are now in effect: for short-term credits to State 
enterprises, cooperatives, and economic enterprises for the purchase 
of industrial products 1 per cent; to other corporations 3 per cent; 
for seasonal credits 2 per cent; and for consumer credits 5 per cent. 
For long-term credits to agricultural cooperatives 1 per cent; to 
other cooperatives, state organizations, and enterprises 2 per cent; 
and for all other long-term credits 3 per cent. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934 /38 =100: 
1946/47...... 56 1947/48....... 78 1948/49....... 96 


National Income: At factor cost: 1937, 44 billion dinars. 


